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THE MONEY MARKET. 


Havine turned the corner of the Michaelmas quarter more 
comfortably than it expected, the market was slightly dis- 





appointed by the absence of extreme ease this week, 
which had been anticipated in view of the large imterest 
payment at the beginning of October. The Bank return 
show ed a net increase of less than three millions in the 
Government securities, so that most of the sum borrowed 
on Ways and Means advances from the Bank had ap- 
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quoted as low as $4.53, has recovered again, and 
showed yesterday a firm tendency at $4.553, an improve- 
ment of nearly } cent on the preceding week. No def. 
nite cause has been assigned for this movement, but it 
should be noted that prices are again on the upward move 
in the United States, a tendency which, if it continues 
must find its reflection in exchange quotations. Forward 
dollars are quoted at + to 7% cents per month above 
spot. In German marks there are now very few deal- 
ings at all. The rate, after its partial recovery last 
week, has again gone to pieces, the quotation yesterday 
being about 2 milliards, after having been 24 milliards 
the day before. The plans for the introduction of the 
proposed ‘* basic’? mark have, of course, fallen again 
intq the background as the result of the present crisis. 
The Paris rate has been affected by the general depres- 


parently been repaid by Wednesday evening. Even SO, 
however, the sum at the credit of the Other deposits 
seemed to indicate greater ease than was actually experi- 
enced. Discount business was still very stagnant, and 
rates eased off slightly, January Bank bills being taken 
at zy to 34 per cent., while November Treasuries were 
wanted at 23 per cent, and Decembers at 2}} per cent. 
Yesterday the Treasury bills went at a rather lower rate 
than was expected, but market conditions were not 
affected. 





























































Previous Rate 
Oct. 5, Sept. 28, Sept.21, Sept.14, 
1923, 1923. 1923. 1823." — 





% % % % 


Bank Rate ......-sees0: a 4 4 Finny. 5,’23) | sion, and has moved from 73.92} on the 25th to 77.00 
Banks’ Deposit Rate ...... 2 2 2 2 1 a 5,'23) | yesterday morning, after being as high as 78.25 on 
oot Eeamnovoressees 24 2 24 2 3 On, > 2) Thursday. In addition to the German position, there js 
Houses otice eeeeeereer y. ’ ase »¢ "ers . > — f > as 4 7 ; ; 
Market rate (3months’ bills) 3); 4 3¢ si 3h fx Ste _ also the adverse influence of the last return of the Bank 


of France, which shows an increase of 904,000,000f in 
note circulation and a heavy increase in advances to the 
State. The Brussels rate has moved equally sharply 
from 87.05 to 91.50, after being at one time as high as 
93. Forward rates in Paris are 5 to 6 centimes per 
month over spot, in Brussels 5 to 7 centimes over spot, 
a considerable widening as compared with last week's 
figures. At 1o1g the lira has also depreciated sharply 
from 99 a week ago. Among neutral exchanges, Amster- 
dam, in sympathy with the dollar, has moved in our 
favour from 11.57 to 11.594, while Stockholm, under 
the same infiuence, has moved up from 17.15} to 
17-17}. In the same way, also, the Swiss rate 
has depreciated slightly from 25.424 to 25.474, Madrid 
is rather higher at 33.524, as compared with 33.14 a week 
ago, and both Christiania and Copenhagen have moved up 
to 25.944 and 25.754 respectively from last week's quota- 
tions of 28.60 and 25.414. Helsingfors, however, has 
steadied at 1694. In Central Europe Vienna remains 
fixed at 322,500, but Prague has shown a rather sharper 
movement than usual lately from 1514 to 1534. Bucharest 
remains about the same at 985. Warsaw, in spite of 
vigorous attempts at financial reform, is finding itself 
swept away for the time by the collapse of the German 
mark, and the rate has risen rapidly during the week 
from 1,400,000 to 3,000,000. In the East the rupee 's 
1-32d higher at 1s 4}d, the ven is about the same at 
2s 241d. The silver market has been active, with heavy 
bear covering from India, which brought up spot prices 
with a run. At the end of the week, however, a reaction 
came with sales from China. The Shanghai rate of 35! fd 
is lower than the 3s 14d quoted a week ago. In South 
America Rio has got dearer from 5 3-32d to 5 11-644, but 
Buenos Ayres has relapsed a little from 39}%d to 3044, 
and Monte Video from 4od to 39)5d. Valparaiso, on the 
other hand, has appreciated from 36.70 to 37-60 pesos- 


The Bank return showed a decrease of £780,000 in the 
Reserve, almost entirely due to increased note circulation. 
Government securities rose by 23 millions, and Public 
deposits declined by 2 millions. Other deposits were thus 
4 millions higher. Currency notes outstanding were in- 
creased this week by £:1,158,700 to £/283,942,g00, which 
includes £.1,445,000 for notes called in, but not yet can- 
celled. The fiduciary issue is £.233,047,300, or 
£:37,136,500 below the maximum. 


THE STOCK MARKETS. 


In the Consol market and in a few special sections like 
the tea share market, where some profit-taking developed, 
business this week has been on a fairly heavy scale ; more- 
over, the supply of first-rate stocks is not always adequate 
to the demand. But, taking the markets as a whole, the 
restraining influence of foreign politics is checking 
activity, and the public is adopting a waiting attitude as 
regards the more speculative sections. Australian issues 
were affected by the big new Commonwealth Loan, but 
War Loan, and Conversion Loan (the latter after excep- 
tional weakness) improved. In the foreign market the 
feature has been the decline in French bonds on the Ger- 
man situation, and the continued recovery of Japanese 
municipal issues. Home Rails lack interest, and the 
Argentine group is easier. Oil shares weakened, and 
prices of rubber shares were inclined to droop. Good 
industrial preferences and debentures are being steadily 
bought. South African mines were cheerful, Chartered 
advancing on the Government payment, but other mining 
sections remained dull. 


THE COMMODITY MARKETS. 


Irregular movements, with a tendency to higher prices, 
are the features of the commodity markets. Our Cardiff 
correspondent reports that the depression in the coal 
export trade has been felt more acutely this week than 
perhaps at any other period this year. Makers of pig- 
iron are getting a little relief by reason of rather easier 
coke prices, but manufacturers of iron and steel are 
acutely affected by the boiler makers’ strike. The price 
of tin improved sharply, and copper values were a shade 
better. Wide fluctuations in raw cotton rates continue to 
have an unsettling effect in the trade, anc buyers act with 
extreme caution. Continental competition is keeping 
wool values out of reach of home manufacturers. Wheat 
prices have advanced. General stability was again the 
salient feature in the sugar market, while tea of the better 
descriptions realised high prices. American demand sup- 
ported rubber values, although prices were inclined to 
show some irregularity. Linseed and linseed oil con- 


tinues to be in firm demand. Prices in the hide market 
are slightly higher. 


NATIONAL ACCOUNTS. 
Financtat YEAR, 1923-24 (April 1 to September 30, 1925). 


£ £ 
Total Expenditure .. 362,832,762| Raised by Revenue .. 56580 
Net Repayments .... 5,384,022) Decrease in Balances 


Total eeeeeereees 368,216,784 Total eeeveeeeet 368,216,784 





Estmates for Year 1923-24. . 
£ 
Ordinary Expenditure 801,013,600| Ordinary Receipts .. yore 
Special Expenditure... 15,603,000| Special Receipts..-- —___— 


Total .....0.... 816,616,000. Total ...-.e0« 928,500 
| 


meal 
Surplus .....-++ 1,884,000 





Company Meetings of the Week.—On later pase of 
this issue will be found reports of the following come? 
meetings :—General Mining and Finance Corporat e 
Anglo-Siam Corporation, and Frederick Hotels. to 
chairman of the Anglo-Siam Corporation referred : 
Government measures to stabilise the Siamese exchange. 
and to the effect which the latter has had on trade. - 
the meeting of Frederick Hotels Mr. Ronald Peake w 
optimistic as to the outlook. 


FOREIGN EXCHANGES. 

In the foreign exchange market the disturbing develop- 
ments in Germany have had a further depressing influ- 
ence, from which most of the important Continental cur- 
rencies have suffered. Sterling, however, after some 
depression, the rate having at one time on the 2nd being 
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{HE OPENING OF THE IMPERIAL CONFERENCE. 


Tue reasons for according a hearty welcome to the 
Dominion statesmen who are conferring in Downing street 
this week are more than sentimental. It is true that 
settlement in Europe is the paramount problem of the 
day. But in facing this problem the overseas members 
of the British Commonwealth have some contribution to 
make, and at the same time cannot escape a certain re- 
sponsibility arising out of the war in which they all partici- 
pated with the Mother Country in a common effort. Even 
were this not so, we should still regard the assembling 
of this Conference as wise and timely, not merely because 
of exceptionally difficult economic circumstances of the 
dav, nor on account of elusive hopes of making new 
markets to replace the old, but because the problem of 
Empire development in its various aspects is second only 
in immediate importance to the problem of European 
settlement. Of these aspects, the political is at the 
moment the most important. But there is also the material 
side, as General Smuts reminded us picturesquely when 
he said: ‘‘ We have an enormous estate, which is very 
largely undeveloped, and we shall be rendering not 
only a great service to the Empire, and to its various 
component parts, but to the whole world, if we develop 
this great estate that has been entrusted to our care.”’ 
Another notable feature of the Conference is that the 
Irish Free State for the first time takes part as an 
autonomous Dominion in the counsels of empire. 

The speech with which the Prime Minister of Great 
Britain opened the Imperial Conference, on Monday, has 
been severely criticised in certain quarters. In the ears 
of some critics it smacked of the heavy formality of a 
King’s speech. By others it was attacked because it 
omitted to give an explanation of the communiqué issued 
in Paris aiter the talk between the French and British 
Premiers. This omission is presumably explained by the 
simple fact that there was nothing to disclose. Indeed, 
in our Opinion, the only inexplicable thing about that 
communiqué was that anyone paid any more attention to 
it than used to be paid to the monotonous statements of 
“harmony of view ’’ during the war, and the years that 
followed. The fact that any large body of the public be- 
lieved that the Baldwin-Poincaré communiqué meant any- 
thing is in a way a testimony to Mr Baldwin, for it indi- 
cates that the public have reacted from the low war 
Standards, and are now looking for a greater degree of 
straightforwardness in the public statements of Ministers 
than they were accustomed to under Mr Lloyd George’s 
regime, when the periodic announcements of ‘‘ complete 
concord ’’ with France were rated on much the same 
level aS were war rumours emanating from Amsterdam 
vd Rome. Apart from the suspicion of frigid formality, 
Mr Baldwin's speech was an excellent performance, for 
he succeeded in striking the right note all through, and 
particularly in the concluding passage, when he said: 

I weigh my words when I say that we shall achieve 
agreement and so strengthen the bonds which unite us 
only in so far as each and all of us are seeking how to 
relieve, not only our own difficulties and troubles, but 
those also of a distracted world.’ This sentence reveals 
a deep-rooted sense of fundamentals, and we trust that 
Mr Baldwin will have it well imprinted on his mind when 
a aspects of the Preference question come up for con- 

fration. One other speaker who, both at the full Con- 
“rence on Monday, and at the economic assembly on 
ey. smnennne in striking a deep chord, was General 
=e md not only in the phrases quoted above, but 
» Sg every sentence revealed conspicuous grasp of 

of things. 
ee —_ last week, the political questions before the 
ioe i eee other questions in importance. It 
impire ae manipulations and bickerings that the 
a_i ae _cemented. — The only high road to unity 
evelopment lies through the establishment 


Ol : . , 

he outlook on world affairs, and of common 
‘ ives, which in > + "cc > sti ony’ 

thinking the main must be political. Among 


People of all sections of opinion, it is recognised 


that t ae *.s ° . 
he political problem of the Empire has arisen in a 





















new form which calls loudly and urgently for solution, and 
if the present Conference can take a step towards such 
solution it will have accomplished a great work. Mr 


Lloyd George's telegrams to the Dominions at the time 


of the Chanak crisis caused profound uneasiness through- 
out the Empire, and stimulated the demand of the overseas 
Governments to be kept in close touch with foreign policy. 


Since that unfortunate affair the Foreign Office and the 


Colorial Office have established a liaison, and have care- 


fully kept the Dominions informed of any important dip- 
lomatic movements. In one way or another this liaison 
ought to be capable of development, and the problem is 
therefore probably not as difficult as it is made out to be. 
It is nevertheless difficult, for the people of the Dominions 
are notoriously, and quite naturally, sensitive about any 
arrangement which conveys the least suspicion of Down- 
ing Street domination. For instance, the mere sugges- 
tion that a small permanent body representing the Im- 
perial Conference should be set up here in liaison with the 
Foreign Office is regarded in Australia as nothing better 
than a device for establishing such domination. Were it 
not for the fear that the proposal would arouse similar 
criticism, there is reason to believe that the British 
Government would like to approach the problem by sug- 
gesting that diplomatic representatives should be attached 
to each of the London headquarters of the Dominions ; 
and there is, we believe, little doubt that Mr Baldwin 
would welcome such a_ proposition, if it should 
come from the Dominions themselves. 

At the Economic Conference on Tuesday the chief sub- 
jects to be discussed were mentioned in preliminary 
manner by the various speakers, and among the chiel 
were emigration, financial assistance for Empire develop- 
ment, and Imperial Preference. On the subject of emigra- 
tion, Mr. Massey, the Prime Minister of New Zealand, 
complained that the majority of British emigrants were 
going to foreign countries, and were “‘ lost to the Em- 
pire.’ This complaint contains elements of truth and 
good sense. But, on the other hand, a policy of con- 
fining British emigration to the Empire would under pre- 
sent circumstances be impossible, and even if it were 
possible in one case at least undesirable. To cut off the 
stream of British stock into the United States would tend 


to dilute the Anglo-Saxon element in that country. This 


would be a disaster to those, like ourselves, who regard 
a growing community of outlook between the United 
States and the British Empire as one of the most im- 
portant factors in the world making for peace and pro- 
gress. Then, again, the Empire's capacity for receiving 
increasing numbers of British immigrants is limited by the 
fact that agricultural development in the Dominions, as 
elsewhere, has been accompanied by an intensive use of 
labour-saving machinery ; so that a large increase in suc- 
cessful migration from the home country to the other 
countries of the Commonwealth demands as its condition 
a degree of industrial development in those countries, 
which must take time, and for which they may or may not 
feel themselves at present prepared. Sir Philip Lloyd- 
Greame, the President of the Board of Trade, laid par- 
ticular stress on the stimulus to Empire development that 
might be provided through an extension of the Trade 
Facilities Act and other plans of financial assistance. 
This, in our opinion, is the most hopeful line on which the 
Economic Conference can pursue its investigations. 

The preliminary discussions on Imperial Preference 
raised one or two points that call for notice. In particular, 
a remark by Mr Massey, in connection with the question 
of the grant of tariff preferences by Great Britain, that 
“it will be for this Conference to advise the 
British Government what should be done,”’ cannot 
pass unchallenged. Fortunately, this ill-advised sug- 
gestion of dictation on fiscal policy was counter- 
acted by General Smuts, who, after Mr Massey 
had spoken, was at pains to disavow any intention a to 
launch an attack upon your fiscal policy ’’ or to impinge 
upon the British Government's perfect freedom “‘ to settle 
the fiscal policy of their own country, as they have always 
done hitherto.’’ Nor can some other points in Mr 
Massey's speech be allowed to stand. In the first place, 
he attributed the passing of the sugar scarcity of the war 
period to the preference accorded to the West Indies—a 
claim too patently absurd to require statistical refutation. 
From this he went on to argue that the big step towards 
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Empire self-sufficiency, which he apparently believes has 
resulted from the preferential duties on sugar and tea, 
might be repeated in the case of even more important 
commodities. If, as we may presume, he has wheat in 
his mind, we would respectfully call his attention to the 
following figures, compiled from the official returns, which 
show the proportion of British wheat imports obtained 
before the war, during the war, and since the war from 
foreign countries and from the Empire. 


Awsvat AveracGe Wneat Iuports of the U.K. (Million Cwts). 


‘Europe. We need not delay to refer to the « 

of opinion which have led every political party . eee 
Britain to put active support of the League in th — 
front of its political programme. It is more vertin _ 
this moment to observe that in adopting a aoe fe - 
policy an important influence has been the sititude’ns 
the Dominion Governments. The political futur = - 
British Empire is by no means easy to foresee Se 
not made simpler by the fact that the nini 
as entirely independent voices in the Le 



































ee, and it is 
Dominions count 


ague of Nations 


etn ease This status, seemed to follow naturally in 1919 from th 

Foreign Within the ' _— contribution that the Dominions made in the — 

Countries. Empire. Total. tj 2 z . . , far. 

Pre-war years 1904-14 ...... 4 ages a8 neve 116-2 nn een “es nt saH Hate of the Peace Conference 

War period 1915-18 ...... fe MD ice RD ees MS Dts S Zul implications were more than half con- 
Post-war period 1919-1922 .. 65°6 445 .... oj | Sclously appreciated by the British st 


a y atesmen who in- 
sisted so strongly on this recognition. After three aa 


however, of experience, the Dominions attach more j 

portance than ever to their position at Geneva iran 
them it is not only a formal sign of their nationhood I ; 
it is also the one channel through which they directly h = 
a say in world affairs. : 1 
Dominions found 
warning. 


The only individual years in which the United Kingdom 
obtained half or more of its imported wheat from within 
the Empire were 1912 and 1914. During the war period, 
when self-sufficiency, if ever, was surely of enhanced im- 
portance, the actual and proportional takings of wheat 
from the Dominions fell off, the sources from which 
the deficiency of receipts from Russia were made up 
being largely determined by compelling reasons of dis- 
tance and shipping scarcity. 

We trust that” fallaciously-founded illusions about 
diverting trade channels will not distract the attention of 
the Conference from useful work; for it has a real oppor- 
tunity for achievement. That opportunity will be seized 
if it approaches its problems with a grasp on the funda- 
mental ideas of Imperial development, and on the material 
side reveals an ability to eschew the pursuit of will o’ the 
wisps and to concentrate on sound business propositions. 


In the Chanak incident, he 
themselves almost at war without 
In the case of the Corfu incident, if events 
had unfortunately led to economic or military sanctions 
being invoked, the Dominion representatives would have 
been present to give their vote on an equal footing with 
other interested nations. 

_ The attitude of France is even more instructive and 
important. France has aspired to play the réle of diplo- 
matic leader in Europe. Last month she suddenly 
realised that there was growing up an independent force 
at Geneva with which she must put herself in harmony 
if she did not wish to arouse its hostility. There has 
always been a certain body of opinion in France which 
has heartily supported the League. To-day almost the 
whole of France, including the Government, _ is 
actively alive to its political importance, and we shall 
certainly see much more attention paid in France to the 
study of this new factor in Europe. Thirdly, it needs no 
gift of prophecy to see that German scepticism about 
the League will certainly become steadily modified with 
the realisation that at Geneva there is a machine through 
which there is being created a European opinion. 








THE COMMON WILL IN INTERNATIONAL AFFAIRS. 
A CORRESPONDENT writing from Geneva to Headway, the 
organ of the British League of Nations Union, calls 
attention to the striking fact that although the Assembly 
discussions this year have been robbed of much of their 
interest owing to the Italo-Greck dispute (which made it 
necessary to reduce the opportunities for inflammatory 
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speeches to a minimum), the secondary and detailed work 
of the League, which is conducted in the Commissions, 
has aroused an unexampled amount of public interest. 
There has been an exceptional number not only of persons 
connected with various organisations, but also of private 
visiters, and evidence has been forthcoming that the 
international various fields which is 
centred in the League is making its appeal to a steadily 
widening public. 


co-operation in 


In finance, for example, the Austrian 
experiment has made everyone realise that the League 
is an organ to be taken seriously. The International 
Chamber of Commerce, whose influence, in its turn, is 
slowly percolating through commercial circles in many 
countries, is now working in harmony with the League, 
after having been at first somewhat suspicious as to what 
functions the League could properly assume in the com- 
mercial sphere. The League’s economic and _ financial 
publications are now standard works of the highest 


authority and prestige. A similar record of ground con- 
solidated could be given of many other spheres of League 
activity. 

It is, however, in the political sphere that the League 
has advanced most this year, and developed from a vague 
and indefinite institution into a definite political influence 
which has to be reckoned with in Europe. The League 
has put its infancy behind it, and has reached the stage 
where its influence and the ideas for which it stands 
must-measure their strength against the older methods 
of diplomacy and against narrow and selfish nationalism 
in politics. Every one realises that the League has played 
a leading part in the recent crisis in Europe. It is not 
so generally appreciated that it has asserted power. 

It has not done this as an independent unit; but its in- 
fluence, as must always be the case, has been propor- 
tionate to the degree of support given to it by its member 
States. The most important factor has been the attitude 
of the British Government, which has unreservedly com- 
mitted itself to the view that the League is the most 
hopeful means to-day of solving the political issues of 





In short, it is commonly realised that the League has 
recently shown signs of developing a will of its own. 
This is, perhaps, not a correct phrase, for the League 
is merely a combination of Governments and peoples, and 
its will is the result of this combination. But this 
‘“common will’’ is something new, and the fact, which 
emerged last month, that there is in existence a means 


of giving expression to it, sets the present League oi 


Nations on an entirely different plane from all former 
international organisations, such as the Court of Arbi- 
tration at the Hague or previous alliances or agreements. 
For the politicians of the future the study of this 
common will is likely to be of the utmost importance, and 
philosophers will have to discuss not merely in terms of 
individuals, but now in terms of nations, whether and how 
fara common will is something different from the average 
of its component parts, and whether and in what ways it 
will react upon the national will of the individual nations 
composing it. That there will be such reactions is cer 
tain: for, as Governments act increasingly through the 
League, and as large sections of public opinion study and 
understand foreign problems better, policy will be directed 
with more conscious reference to the needs and the points 
of view of other nations. It is no more possible in inter- 
national associations than in the case of trade associé 
tions cr associations of individuals for any purpose what- 
soever to enter into mutual relations without each member 
modifying to some extent his individual wishes, outlook 
and policy. : 
It may be objected that such confident assertions with 
regard to the League’s position in Europe seem inappre 
priate after a session in which its authority has been 
flouted, apparently with success, by one of its leading 
members. An appeal to authority would show that = 
view we hold has been definitely supported this week >! 
the Prime Minister and by General Smuts at the ous 
meeting of the Imperial Conference. We prefer to sor 
quite clearly our own grounds. We believe the —_ 
fact to be that the action taken by the Italian Governme 


was decided upon without the least conception © 
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amit would bring about their ears. But, having acted, 
Signor Mussolini could only have retreated from his posi- 
tion at the cost of losing his power in Italy. For the 
League to have carried the difference of view to a definite 
‘sue would thus have meant bringing pressure to bear 
which would have altered the internal government of Italy. 
in view of similar awkward actions in the past by Great 
Britain, the United States and France, an attempt to 
impose a higher standard upon Italy, under conditions 
which would apparently have met with the united oppesi- 
tion of the Italian people, would have been a difficult task 
over which the League would probably have come to grief 
altogether. In the result, peace has been maintained, Italy 
has retreated from Corfu, while a very unsatisfactory com- 
promise has been reached on the payment of an indemnity 
—whose only merit is that it has served to cover the 













OUR INDEX NUMBER. 

CHANGES in commodity wholesale prices in September have 
restored our Index Number to approximately the level 
registered at the end of June last, an advance of 117 
points in September, together with the very slight 
increase recorded in August, having sufficed to offset the 
decline of 119 points which occurred in July. The latest 
total is 4305, which compares with 4301 at the end of 
June and 4440 at the end of April, the highest point 
touched this year. As will be seen from the table below, 
last month’s increase is entirely accounted for by the 
textile and subsidiary food groups, changes in the ‘other 
sections being almost negligible :- 


retreat of the Italian Government in other respects. The | leg .| “| | 8S! bet 
fect we wish to emphasise here, however, is not the terms (Oa eg sae 

of the settlement, but the certainty that neither Signor 3 . 3 : : 3 i s 
Mussolini nor any other Government in Europe, whether Date. 2g Ze) $ | 2 \g26 35 
it be autocratic or democratic in its constitution, will $2 |83a| 3 | 8 g28 3 88 
again take drastic action without seriously considering, as id 6 ein ® Is sa 
one of the major factors in the diplomatic situation, what Basis (avg. 1901-5) .. 500 300 “500 1 400 1 500) BOO 1000 
effect it will have on general opinion as expressed through | End July, 1914 .... 579 352 6164 4644) 553 2565 1166 
ithe new organ—the Assembly of the League. This is a} » Dec» 1915 .... 897 446 731 ‘at ea 3634 «1651 
modest conception of the immediate power of the League, | " a ou ae a aan aan : 5845 263"2 
which has been fondly conceived by many as a heaven-| ” oo re 4 3804) 6312 os 


» Mar., 1920 .... 1508 914 29744 1246 | 17094 8352 
» Dec. ,, «s+. 1344 805 | 1284 1216 | 1275 | 5924 2693 
» Dec., 1921 .... 9214 636 1106 762 9314 4357 1980 
» dune, 1922 .... 10004 67 1135 690 887 4389 1995 
» Sept. ,, .... 8734 6824 1116 699 818 4189 1904 
» Dec. ,, ees. 861 706 11844 705 | 8074 4264 1938 
» Jan., 1923 .... 860 7114 12054 739 808 4324 1965 
» Feb. ,, «s+. 8474 746 | 1201 7974; 810 | 4402 200-1 
» Mar. ,, «-.-| 824/752 | 1178}; 840 17973 4392 1996 
» Apl ,, .ee-| 858} 752 | 1199; 834 797 | 440 201°8 
» May ,, «+. 8694 7724 11664 8184) 785 4412 2005 
» June ,, «++ 815g 773g | 11774, 7734; 761 | 4301 = 2195°5 
» July ,, «..- 8199; 756 | 1115h 744%; 7464) 4182 19972 
» August, .... 8284 7624 1119 734 744 | 4188 1904 
o. a « 823 782 12224 7323 745 ' 4305 195:7 


sent invention capable of assuring forthwith an era of 
international peace. That higher conception is far from 
realisation while three leading nations of the world 
remain outside. The League is not an infallible support, 
but to have it on your side is at least the equivalent of the 
support of one of the major Powers, and might be worth 
considerably more. The demonstration that the ‘‘ com- 
mon will’’ of Europe may be organised into an effectiv- 
influence is the best assurance that one day the League 
membership will be all-embracing. 

To those sceptics who are accustomed to repeat the silly 
untruth that human nature never changes, we would point 
out that the development we have described is not an arti- 
ficial thing manufactured by impractical idealists, but is 
the natural result of world-wide inter-communication, 
travel and the spread of knowiedge. The transporting of 
millions of young men from the American and Austra- 
lasian continents to Europe in the war was a fact of enor- 
mous educational influence, which largely explains why 
the Press of the most distant parts of the world finds it 
worth while to report the progress of European affairs; 
there are very few people among the industrial working 
classes in any country in the world to-day who do not 
appreciate and occasionally think about the meaning of 
depreciated exchanges and international competition. The 
fact that the world is more than ever a political and 
fconomic unity makes it inevitable that during the 2oth 
century there will be a steadily growing international out- 
leok which will find its political expression in the develop- 
ment of a common will such as that which has just been 
making its voice heard at Geneva. This evolution in the 
international sphere is as certain as was the spread o: 


democratic institutions in individual countries in the 19th 
century. ' 





Among cereals and meat there were a fair number of 
changes, and these were mostly in an upward direction; 
but they were neutralised by a relapse of 24 points in 
pork, which rose by 20 points in August. Barley and 
rice rose by 11 and g points respectively, although in the 
case of the latter crop reports are favourable. In sub- 
sidiary foodstuffs the principal change was a rise of 104 
points in butter. Cane sugar has also risen. Comment- 
ing, in their latest fortnightly report, on the rise in prices, 
Messrs. Czarnikow, Limited, write that the motive power 
for the rise emanated from New York, where the 
statistical position is now making itself felt. ‘* That 
America would be hard up for sugar during the latter 
part of the year was to be expected, in view of the short 
Cuban crop, and we should doubtless have had firmer 
markets during the summer months had it not been for 
the large invisible stock which kept down meltings. As 
the United States are mainly dependent on Cuba for their 
supplies, holders of sugar in that island are in a strong 
position, as the unsold portion of the crop cannot be a 
large one.’’ There was a further small rise in tea prices. 
In the textile group, cotton, wool, and silk have all had 
a share in the advance, the last-named being most 
prominent owing to the expected effect upon supplies of 
the Japanese disaster. Raw cotton, yarn, and cloth have 
moved up substantially as a result mainly of the unfavour- 
able nature of the American crop forecast. At the wool 
auctions prices for both merinos and crossbreds ruled 
about 5 per cent. higher than in previous sales in July. 


‘ Re in conclusion as to the question raised recently 
th © times by Lord Hugh Cecil, who claimed that, 
‘ough the recent action of the League might have been 
Good for peace, it had been bad for justice. In response 
ne = Sir lan Hamilton replied proclaiming loudly that 
che costs the League must stand for justice though i 
‘ould perish in the attempt. ‘‘ Fiat justitia, ruat 


coel ; According to Messrs Schwartze, Buchanan, and Co., 
tin oo We may unite with Lord Hugh Cecil in regret- competition was well maintained at the sales. °° As in the 
& some of the features of the final settlement in the | previous sales, France and Belgium took the bulk of the 


rec cones Pte 
‘nt crisis. But we do not think there is any reason to 


dee ~~ long run that the League of Nations is in 
at aa ecoming a machine for producing unsatisfac- 
between ements based upon opportunism or compromise 
nm Mea national interests. If we are right 
stetnationta oe the League contains the seeds of an 
impulse fe - common will, we may rely upon it that :ts 
will eae sha in the direction of justice. — Its influence 
just ieee ene action from a less just to a more 
But the str, erfect justice is unattainable in this world. 
relations ee the League becomes the nearer will the 
tween nations approximate to that ideal. 


merinos and fine crossbreds. The home trade operated 
sparingly in merinos, and then only in the broader stapled 
warp wools, but lifted the bulk of medium and coarse 
crossbreds.’’ Flax, hemp, and jute were each a trifle 
lower on the month. In the minerals group there was a 
further small decline in pig-iron and steam coal, but tin 
and lead were both a little higher on the month. We 
make further reference to the non-ferrous metal markets 
‘n a Note of the Week. Changes in the miscellaneous 
group were of slight importance. : 

‘The month’s changes in each commodity’s index are 
shown in the following table, the figure 50 representing, 
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in each case, the average price during the basic period 
IgoI-5 :— 
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These changes restore wholesale prices to a level 67.8 


per cent. above that of the end of July, 1914, as against 


63.3 per cent. a month ago and 63.1 per cent. at the 
end of July, the lowest point touched since the Armistice. 
The table below shows how each group stands in relation 
to the level of July, 1914, which is taken as 100 :— 











Cereals | Other | : Miscel- 

End of— & —t Food. ee Minerals, laneous. Total. 
July, 1914 sess] 100 | 100 100 100 100 | 100-0 
Dec., 1918 ....| 226 | 293 186 241 | 237-5 
Dec., 1919 ...., 249 | 250 396 247 263 | 2871 
Mar., 1920 ....| 261 | 260 484 269 309 | 3256 
a 2a) oe Se 229 209 261 230 | 230-9 
Dec., 1921 ....| 159 180 180 164 168 | 169°6 
June, 1922 ....| 174 192 184 149 160 | 171-1 
an, it) weed Ce. ae | 181] 150 148 | 1633 
ees Se RS 193 152 146 | 1662 
Mar., 1923 ...., 143 | 214 191 181 144 | 171-2 
a? esa =a | 22) 191 167 137 | 167-7 
es eecd S | ae 181 160 135 | 163-1 
August ,, ..../ 143 | 216 182 158 134 | 1633 
ok, ee 199 158 134 | 1678 





Last month’s increase in textiles has put that group at 


the highest figure recorded for over two years, while 
subsidiary foodstuffs are also at the highest point for a 
long time past. 


considerably higher, but minerals have fallen by a still 
larger amount. 





THE IMPERIAL CONFERENCE: A DOMINION VIEW. 


(BY OUR NEW ZEALAND CORRESPONDENT.) 


Tue first conference of British Premiers to meet in con- 
sultation after the world war is an event of international 
as well as Imperial importance. The problems of con- 
stitutional structure, of foreign policy, and of defence that 
must arise are both urgent and difficult. The British 
Commonwealth will, in fact, have to decide and declare its 
policy and build its machinery in relation to the embrvonic 
world commonwealth that is struggling to birth. The de- 
cisions, and even the declarations, of the British League 
of Nations must clearly have an enormous influence upon 
the future of the wider League. 

It is a little difficult at the Antipodes to glean reliable 
information of the probable procedure of the conference. 
The cable services are, perhaps, not quite untouched by 
party bias, or by a desire to provide news that is thought 
to be acceptable to colonial ears. From whatever reason, 
there is a steady neglect of the wider constitutional ques- 
tions and an insistent emphasis on economic problems. 
Indeed, the conference is consistently described as an 
Imperial Economic Conference. It may be that this desig- 
nation is not an accident, and that the conference has in 
some degree been instigated by those at home who see 
in the development of inter-Imperial trade the only possible 
recompense for the damage done by the war to Britain’s 
international investments and commerce. It may even 
be that the conference is designed as part of that process 














As compared with the end of June, when 
the total was practically the same as it is now, textiles are 





\Uctober 6, 1993. 


of Protectionist infiltration to which the Economist r¢ 
cently drew attention. , 


ly « It would not be the first time that 
patriotism has been used as a stalking-horse for economic 
advantage. 

In any case, it is certain that the question of Imperial 
Preference will be resurrected, and probably supported 
and pressed by some or all of the Dominion delegates 
The Premier of this Dominion, for example, has made no 
secret of his personal opinion that the Motherland might 
be expected to reciprocate the tariff advantages accorded 
to her by the various Dominions. While he has been 
wisely careful to avoid any utterance which would seem 
to demand such a return from the Motherland, he has 
stated his adherence to the principle of Preference an@ 
his intention to press for steamship subsidies and relief 
from double taxation. In this attitude he is supported by 
most of the newspapers and probably by a majority oj 
the leaders of opinion in New Zealand, and quite possib); 
in other Dominions also. It seems clear, upon examina- 
tion, however, that neither the Motherland nor the 
Dominions have much to gain, while they have a great 
deal to lose, from anything in the nature of a restrictive 
trade policy. It is true that the objections to straight- 
out subsidies to steamships and to relief from double 
taxation are not as weighty as the objections to con- 
cealed tariff preferences, though they raise very difficult 
and dangerous problems. The Dominion attitude on the 
whole question turns upon what is, perhaps, a pardonable 
exaggeration of the importance to British commerce of 
the various Dominion markets. The intimate dependence 
of Britain's prosperity upon the maintenance of her world- 
wide commerce and finance and the reduction in_ her 
purchasing-power by any policy that hinders freedom of 
trade, is, however, no less important to the Dominions 
than it is to the Motherland. The obvious fact is that 
Britain was, and is, still organised for world-wide trade, 
and that the direction of that trade is not a matter o! 
choice or chance, but is largely determined by funda- 
mental economic considerations. It does not need demon- 
stration that whatever prejudicially affects the Mother- 
land’s organisation will be immediately reflected in her 
reduced capacity to purchase Dominion products. 

There is no need in this connection to reopen the thread- 
bare controversy concerning Free-trade and Protection. 
For various reasons, the Dominions have thought it better 
to use the Customs tariff for the protection of their secon- 
dary industries. It is an open question as to whether the 
results have been worth the cost. In New Zealand, as 
your correspondent recently showed, the protected indus- 
tries are in a very weak economic position, employing less 
capital, paying lower wages, producing less output per 
unit of organisation than the natural strong industries 0! 
the country. Imperial Preference, in this and other 
Dominions, is really an additional form of tariff protection 
to local industries, though the patriotic argument provides 
one of the emotional bases of the protective policy. In the 
Dominions, imports are largely exotic goods or finished 
manufactures, while exports are chiefly raw materials and 
foodstuffs. There is no considerable export of manufac- 
tures needing cheap imported raw materials. In the 
Dominions, therefore, the ‘‘ compact groups of producers 
of whom Dr Marshall has written, who are active and 
zealous in the fiscal controversy, are all interested Protec- 
tionists. Moreover, the people of the Dominions have 4 
real and deep affection for the land they call Home, 5° 
that any policy that is labelled ‘‘ Imperial ’’ and is repre- 
sented as conferring benefits on the Motherland has 4 ve 
strong prima facie appeal. ‘ 

But it is a different matter when that muddled sentiment 
is used, under the guise of the proven loyalty of » 
Dominions, to play into the hands of interested groups “ 
home whose real goal is Protection, even if they label it 
Imperial Preference. It seems, indeed, likely that the pro- 
fessedly democratic Dominions may be once again [ 
veigled by their Imperialism into the support of poucies 
that are anything but democratic. -~ 
It should be clearly understood that any tari! prefer- 
ence that does not tax food and raw materials will be - 
little or no value to the Dominions. Plantation ow ~~ 
India or Ceylon or the West Indies may be helped >) — 
duties, but any real preference to the producing % - 
munities of Canada, Australia, South Africa, oF and 
Zealand, must be given upon their principal export: 
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.. wheat, wool, meat, and dairy produce. Upon these com- 
at modities they do not. really need a preference. It is true 
ic that in each Dominion the farming community is tem- 
porarily in difficulties as a result of wild financing during 
al the post-war. boom, but even now these Dominion pro- 
“d ducts need no artificial assistance in order to hold their 
. | own in the markets of the Motherland. Any preference 
0 would simply accrue as a windfall, a bonus that would 
at directly inflate land values. 
d There seems little likelihood that the industrial areas of 
n Britain will ever again consent to taxes on food or raw 
m materials. There is, however, a considerable danger that, 
S in supposed deference to the wishes of the Dominions, 
concessions will be made to the so-called principle of Im- 
“f perial Preference, concessions that will give only psycho- 
y logical satisfaction to the Dominions, and yet will hamper 
dt British trade in its uphill recovery from the great depres- 
) sion. The slowness of that recovery, hampered by the 
\- warlike peace of Europe, by dear railway freights, and 
. uncertain coal, is the real cause of the depressions in 
t the Dominions. The outlying communities of the 
. Commonwealth stand to lose far more by any 


further restriction of British trade and the conse- 
, quent deterioration of their best market, than they can 
possibly gain by concessions made to their minor wares. 
The Imperial Conference had far better give its attention 
to the more prosaic, but constructive measures suggested 
by the Dominions Royal Commission, and especially to 
making the sea-ways into cheaper and more speedy high- 
ways for Imperial commerce. Whether the investment of 
public capital in the development of promising overseas 
markets in this wav is worth making is largely a matter 
for Britain herself to decide. 





) THE FINANCIAL POSITION IN CHILE. 
(BY A CORRESPONDENT. ) 


Ir was a dictum of the late Lord Rothschild, who died in 
igi5, that through the quarter of a century that New 
Court had had financial relations with Chile the Govern- 
ment of that country had never caused trouble of any 
kind. In spite of the many difficulties caused by the war, 
and at a time when defaults were almost the order of the 
day, Chile, to her credit be it said, upheld the best tradi- 
tions of South American finance by the faithful discharge 
of obligations incurred to her creditors. Indeed, the finan- 
cial history of the country confirms the high opinion always 
held in London of her credit. Although more than one 
situation of greater or less gravity has been encountered, as 
in 1914 and 1915, embarrassments have been surmounted 
through wise and timely measures, courageously adopted 
and steadfastly adhered to, without compromising the 
financial future of the country. 

The war, undoubtedly, affected Chile more deeply than 
most other neutral countries. Not only was the principal 
source of income—nitrates—suddenly stopped, but the 
crisis rendered it difficult, if not impossible, either to re- 
duce expenditure or to find new sources of income. Yet 
this appeared imperative, since the whole of the reductions 
in expenditure which it was found possible to effect at that 
moment had already been included in the revised esti- 
mates. New direct taxation, therefore, was proposed in 
the shape of succession or death duties, liens on property, 
salaries, pensions, inheritances and legacies, as well as 
“pon articles such as beer, tobacco, alcohol, &c. Broad 
as were these expedients, they did not wholly satisfy re- 
{ulrements, and Chile was once again compelled to have 
recourse to foreign borrowing. With a return to direct 
tao In 1915, local interest was awakened rather in 
Neneh ee than expenditure, since every measure 

the hehe Nici must inversely affect—by increasing 

. Adesire for economy all round, therefore, be- 
ae and remains the one object aimed at. The introduction 
. NE eB sms was urged as one of the most important 
1 | Measures to be taken, such impost being re- 
sa as the very axis upon which the most important 
“wors of the Republic’s revenue would turn. But not- 
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withstanding the strong desire of the Government to in- 
troduce such a tax, it has been unable, up to the present, 
to induce Congress to pass the Bill instituting it, which 
Was introduced some time ago. 

The financial status of the Republic to-day gives cause 
for some dissatisfaction. The external debt for 1923 
amounts to $34,739,000, while the internal debt in gold 
(which was reduced at the end of last year to $4,714,000, 
and taking into account the $150,000,000 of paper money 
in circulation) amounts to $154,714,000 (gold) and 
286,219,691 paper pesos, compared with 154,862,000 gold 
and 210,045,800 paper pesos at the end of 1921. To this 
has to be added the internal debt in notes, showing a 
balance of $250,814,691 to the end of last year. The 
total revenues for the current year, including that derived 


from nitrate (estimated at $23,235,000) are expected to 
amount to $100,247,000 (gold); while total expenditures 


have been estimated at $70,824,260 (gold), thus leaving an 
excess of $29,422,740. But at the beginning of the finan- 
general deficit reached the figure of 
107,300,000 pesos, Or very near the calculated deficit of 
108,000,000 pesos. 

On the other hand, in considering the internal debt one 
must not lose sight of the fact that against the 
$150,000,000 of the paper money issue there is the Con- 
version Fund in actual gold specie—$114,721,769—lying 
in the vaults of the Monéda ($93,218,999), and of the 
Bank of England ($21,502,780), which more than covers 
the amount at 14d per peso. The exchange is now below 
7d. The notes issued under the Caja de Emisién iaw are 
also totally covered by actual gold deposits in London, at 
the rate of 12d per peso. The Vales del Tesoro, which 


have been issued against vales salitreros, are likewise 


completely covered by nitrate estimated far below the 


market price, and are, as the nitrate is disposed of, being 
withdrawn. Some surprise has been expressed that the 


considerable deposits represented by the Conversion Fund 


should be earning no interest. The question of a more 


advantageous distribution of this sum was raised by the 
ex-Minister of Finance (Sefor Anibal Rodriguez), while 


the present head of the Treasury (Sefior Guillermo 
Subercaseaux) finds his hands tied by the failure of Con- 
gress to arrive at a decision regarding the establishment 
of a State Bank, which would be based on the Conversion 
Funds as its capital. 

Some home critics, like Sefior Echinique, are inclined to 
regard with apprehension the facility with which the 
Chilean Government is enabled to raise sums abroad, as, 
for instance, in 1921, although this was the worst economic 
period that Chile had seen for 4o years. The Government, 
in the course of a little over 10 months, sought from Con- 
gress authorisation to contract more than $1,000,000,000 
(which, however, included the large railway loan)* at a 
time when the budgetary expenditure was estimated at 
$320,000,000 (paper) and revenue $200,000,000 (paper), 
and when exports had diminished in value by 44 per cent. 
(although the Treasury showed a favourable trade balance 
of $19,000,000). There have not been wanting later 
indications that the Chileans will not for long reconcile 
themselves to paying-off old debts by raising new ones. 

It is quite possible, however, to sympathise with 
Governments when they find themselves unable to carry 
out, in actual practice, honest resolutions arrived at for 
collecting revenue and effecting economies. In the spring 
of 1921, for instance, the exportation of nitrate of soda 
was estimated at 55,000,000 quintals ; but, in the end, little 
more than 40,000,000 quintals were produced. In_ the 
summer of 1922 the Chilean Administration adopted the 
expedient of requesting each Minister to examine care- 
fully the Budget for his particular Department, with the 
strict idea of recommending measures for reduction in 
expenditure, and, where possible, putting the same imme- 
diately into force. This expedient, however, was 
countered by a new and unexpected financial crisis, 
rendering it altogether impossible, in view of the closing 
down of nitrate oficinas and numerous mines, to discharge 
the quota of emploved. A wide programme of public 
works of an extensive nature had also to be proceeded 





*The proceeds of the Railwav Loan are represented to-day by 
rolling-stock purchased, and bv the electrification of the Santiago- 
Valparaiso line, which will effect an annual saving of a value of 
over 15,000,000 pesos. 
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with in order to provide work for these men, and for that 
purpose fresh borrowings had to be undertaken. 

The critical position of the national finances at this time 
was revealed, in a cold analysis, by Dr Daniel Martner, 
then Minister of Finance. He confessed that at the begin- 
ning of the year the funds in the Treasury had amounted 
to no more than $7,000,000, the previous Administration 
having been forced to make use of sums raised by special 
laws for the purpose of meeting expenses in the interval 
before the taxes were collected. At the same _ period 
pending obligations amounted to $36,000,000. 

The trade position contrasted with the financial shows 
very much better prospects. While the war removed 
Germany and Italy—two large purchasers of nitrate for 
agricultural uses (Germany alone having formerly taken 
1,000,000 tons)—the demand for this product (for the 
manufacture of explosives in the factories of the United 
States) remained considerable, even if it failed wholly to 
compensate for the loss sustained by the closing of Euro- 
pean markets. With the improvement in nitrate prices, 
which has been fairly maintained, there is justification for 
expecting an improved economic showing by the end of 
the vear. An encouraging feature may be found in the 
condition of the crops, which are predicted at a_ little 
above normality. Should no marked change in_ the 
weather take place, growers of wheat may expect a good 
harvest. Industrial conditions generally have also shown 
capacity for improvement; although only three-quarters 
of the vear have expired, there seems little doubt that 
imports and exports for the twelve calendar months will 
exceed the figures for 1922, which showed a total trading 
value at $210,155,545 (imports $86,571 and exports 
$123,584,270). Much, however, will depend upon the 
political situation, which at present remains somewhat 
obscure and even disturbing, in view of the elections, 
which will be held in March next on a new registration of 
voters. 


—- 
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CANAL TRANSPORT PROBLEMS. 


(BY A CORRESPONDENT.) 


In the coming session of Parliament the Government will 
be pressed to assist in, or to undertake, a great canalisa- 
tion scheme. At least one member of the Cabinet is keen 
on a revival of the canals. A special Parliamentary Com- 
mittee on Canals and Inland Navigation has been formed 
to push the idea. Outside Parliament we have a National 
Council for Inland Waterways, a very influential body, 
mostly composed of the old Waterways Association. 
Traders complain of high railway rates. It is observed 
that some foreign countries have excellent canals. It is 
urged that canals are useful and economical for certain 
traffic. It is 


heavy asked why we cannot have 
canals like those on the Continent. We _ have 
many men unemployed, and it is contended that 
some of these might be well employed in  widen- 
ing, deepening, and extending our inland’ water- 


ways, many of which have fallen into decay within the 
last fifty or sixty years. The idea seems attractive. 1 
beg to submit that it ts not practicable. 

When this country was thinly populated, when traffic 
was small and there was not much hurry, canals served 
a useful purpose. But they were made to meet purely 
local requirements. They were constructed without any 
attempt at uniformity or national organisation. The result 
is that they are of various gauges, and they are not well 
linked up. When the railway era came canals began to 
decay. Are they now worth reviving? For many vears 
there has been a steady agitation for revival, conducted 
mostly under misapprehension. The question was sub- 
jected to inquiry by a Roval Commission, 1906-1909, and 
has since been kept to the fore by the Waterwavs Asso- 
ciation (headquarters, Birmingham). The general plan is 
to modernise the canals so that 100-ton barges may travel 
between Birmingham and other Midland industrial dis- 
tricts and the Thames, Mersey, Severn, and Humber. 
The object is cheap carriage. But how can this object 
be attained in this hilly little country, with its lack of 
rivers suitable for canalisation, its lack of water for the 
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top levels, its abnormal number of lockages, involving 
many delays and much cost? “> ‘ 

The Royal Commission presented an exhaustive renor . 
but was not very definite or enthusiastic jin its casein : 
mendations. And since then economic conditions “wand é' 
altered, and deeper study of the physical conditions 


strengthens the objections to canalisation. However the 


Commissioners advised the formation of a Central Water. | 
way Board to review the facts and opinions gathered 
and, if satisfied that the acquisition and unification 


: me t ; and, 
in addition, the reconstruction and improvement of the 
main lines of waterway would be desirable, they (the 
Board) should propose a scheme to Parliament for sane. 


y 


tion before proceeding to carry it out. A very halting 
report. But the Commission did recommend the amal- 
gamation and improvement of the waterways formin, 


y 


. on ot xe . . 5 
what is known as the ** Cross’’ connecting the Humber 
Severn, Thames and Mersey, via the Midlands, as the 


‘* first step in any comprehensive scheme ”’ that might be 
decided upon. The Commission, however, was careful 
to lay it down that State funds or credit 
pledged only on the strength of a reasonable prospect of 
a return, direct or indirect, on the outlay. 

The ‘* Cross ’’ comprises 464 miles of the 3,693 miles of 
inland navigations in England and Wales. Scotland has 
183 miles and Ireland 848 miles of inland navivations. 
The nature of the ‘*‘Cross’’ may be gathered from the 
following brief particulars :—Route 1 consists of the 
Grand Junction Canal, a portion of the Oxford Canal, the 
Warwick and Napton Canal, and the Warwick and Bir. 
mingham Canal. It starts at Digbeth Junction, Birming- 
ham, and finishes at Brentford. It is 135 miles long. 
There are 160 locks, 336 bridges, and three tunnels. At 
Knowle the level is 379 feet above Ordnance Datum. Route 
2 consists of part of the River Trent, the Loughborough 
Navigation, the Leicester Navigation, and the Leicester 
branch of ithe Grand Junction Canal to Norton Junction, 
where it joins Route No. 1, and it includes the Newark 
Navigation and the Nottingham Navigation. It is 157 
miles long, has 58 locks, 198 bridges, and three tunnels. 
The tunnels are 880, 1,166, and 1,528 yards long. At 
Foxton the level is 412 feet above O.D. Route 3 is the 
main route from the Mersey and Manchester Ship Canal 
at Weston Marsh to Bordesley, Birmingham, by the 
Weaver Navigation, Trent and Mersey Navigation, the 
Coventry Canal, the Birmingham and Fazeley Canal, and 
the Birmingham and Warwick Junction Canal. The 
length is 97 miles, there are 82 locks, of which 27 are 
twins, one verticle lift, and 226 bridges. The level a 
Harecastle Summit is 408 feet above O.D. There are 
four tunnels, two of which are nearly 3,000 yards long. 
Route 4 connects Birmingham with the Bristol Channe! 
Worcester Bar to Sharpness Docks. It is made up of the 
Worcester and Birmingham Canal, the Severn Navig@- 
tion, and the Gloucester and Berkeley Ship Canal, and 
includes the Worcestershire Canal to Wolverhampton, 
via Kidderminster. It is 75 miles long, has 62 locks 
115 bridges, and five tunnels, one of which is 
long. 


should he 


2,726 yards 
At King’s Norton the level is 453 feet above O.D. 
Besides all these Jocks and bridges and tunnels to alter, 
there are hundreds of factories and other buildings right 
on the canal banks, and these would have to come dow? 
before the waterways could be widened. Sir John Wolle 
Barry calculated for the Royal Commission that the cost 
of improving the ‘‘ Cross’ to carry 100-ton boats would 
be £17,500,000, apart from the purchase price 2nd 
cost of bigger barges. To-day the cost would be at least 
twice as much. And this is for what is little more than 4 
local scheme—for only 464 miles out of a total of 3,522 
miles in Great Britain. Figures were supplied to the 
Royal Commission showing that the cost of improvements 
sufficient to make our inland waterways accommodate 
1o0-ton boats throughout would average £,28,000 oad 
mile. To-day the cost may be put at £50,000 per — 
Against that the German canals which take 150-ton boats 
only cost £8,000 per mile to construct, and those 
take 600-ton boats were constructed for £.8,450 Pe" 
British and Continental conditions are vitally different. 
People who imagine that it is possible for this count: 
at any cost, to have a canal system approaching the a 
nental canals in utility and economy are hugené ~ 
; delusion. In most of the Continental industrial distr 
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which are sO well served by inland navigations there are 
big rivers flowing through comparatively flat country ie 
natural waterways, which lend themselves to economical 
canalisation. Continental canals have been half made by 
Nature. But the rivers in our industrial localities are 
chort, narrow, shallow, and full of weirs. The average 
vise or fall on the 7,000 miles of German canals is only 
1.49 feet per mile. On our 3,800 miles the average is 
10.80 feet. Only 1,482 miles of our United Kingdom 
inland waterways are natural or adapted river. If we 
brought our waterways to depths and widths to carry 
soo-ton boats throughout, at least nine miles in ten would 
have to be artificial. Against that Germany has 5,815 
miles of natural river out of a total navigation of 7,038 
miles; France has 4,392 miles of natural river out of 7,006 
miles of navigation; Austria has 2,427 miles natural out 
of 2,772 miles, and Russia has 21,000 miles natural out of 
22,000 mues. 

In our case, the cost of construction, or reconstruction, 
would be colossal, owing to the bad levels, and the many 
bridges and locks, plus the many buildings on the existing 
banks of the canals. The consequent dues, or rates, to 
cover interest on the capital would be excessive. The con- 
stant and heavy pumping of water to the top levels would 
be a costly, if not an impossible, engineering problem. 
On our existing narrow canals there is often shortage of 
water in dry seasons. Suppose we widen and deepen 
the canals and locks, build bigger barges, end increase the 
trafic, involving a much greater loss of water downward 
with every boat ‘‘ penned ’’ up or down, how shall we 
stand with regard to water for the top levels? Finally, 
even if we spent the necessary money, we could never 
have anything like the cheap or speedy transport enjoyed 
on the Continent, owing to the abnormal number of our 
Between Berlin and Hamburg, 230 miles, there 
are only three lociss—the country is so flat. Between Man- 
chester and London we have 242 locks and seven tunnels ! 

In the Aire and Calder Navigation we have an efficient 
system, but there is tide water from Hull to Goole, and 
unusually level country from Goole to Castleford. This is 
an exceptional case. A few of our canals, or sections of 
canals, may be capable of economical improvement, and 
some are capable of carrying more traffic as they stand. 
This is purely a local question. The idea of a great 
national canal scheme is not practical politics. 
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THE MARCONI CONTRACT IN PERU. 


(FROM A LIMA CORRESPONDENT.) 


UNDER a contract, entered into provisionally on April 21, 
ig21, and approved by the Senate on February 23, 
i923, the Marconi Company undertook the 
tration of all the Peruvian postal, telegraphic, and 
Wireless services for a period of 25 years as from May 1, 
ig21. The chief undertaking, however, was the com- 
pletion of a wireless station sufficiently powerful to main- 
tain communication with the world-wireless system of 
stations maintained by the Marconi Company. There 
has always been a considerable amount of opposition. 
Existing contracts had to be cancelled, including that 
made ior the sale of postage stamps (which earned a com- 
Mission of £/5,000 yearly) between the Government and 
‘he Compania Recaudadora de Impuestos, the privilege 
being now conferred exclusively upon the Marconi Com- 


adminis- 


pan 7. 


These facts, together with other reforms, caused dis- 
‘<Ustaction, while opposition arose from political circles 
and also from certain American rival interests. Repre- 
*entations by the United States Government had been 
ae ~ the Peruvian Government as early as 14 days 
pad ef Provisional contract had been signed. On the 

hand, the company was able to come to an arrange- 
ee the Radio Corporation of America, La Com- 
regnic de Télégraphie-sans-Fils, of Paris, and the Tele- 
n Company, of Berlin, while the rights of the Cen- 
and South American Cable Company, to the north 


liinke 
tra] 
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“ Callao, were protected from anything which might 
afiect them in the new 


contract. 

Apart from the adverse majority-report of the Cham- 
ber of Deputies Committee, condemning the agreement, 
the Marconi Company formally advised the Peruvian 
Government of its intention to rescind the contract owing 


to the unexpected delay in confirmation, and, in 


in anv case 


to insist upon several modifications in the original docu- 
ment belore formal acceptance could take place. In the 
event of the contract being abandoned, very heavy losses 


will have been incurred. Under Article 31 of the agree- 
ment, if National Congress did not approve the ret 
dealt with, or had not taken any decision regarding them 
the company had the power to cancel the contract; and, in 
such a case, would have the right to demand—and the 
Government would be under the obligation to pay—an 
indemnity in reimbursement for the total sum, which, in 
compliance with this contract, the company might have 
expended up to the date of the cancellation. 

The Marconi Company, which has been in actual con- 
trol of the Peruvian postal, telegraphic, and radiographic 
services for more than two years, has, during this period, 
expended large sums upon the installation of radio-ser- 
vices (especially those between Lima and Casma, Lima 
aid Tarma, and Lima and Ica) ; the construction of several 
new stations (including those at Callao, Etén, and Tru- 
jillo); designing at the London offices the necessary 
apparatus for the new system (the whole of which work, 
it is feared, must now be wasted); the despatch to Peru 
of a body of engineers and other employees from Eng- 
land; the drawing-up of elaborate plans and schedules; 
general administration of the services for over two years, 
xe. : 

In the first instance the company has been called upon 
to bear and pay all expenses on capital account of, or in 
connection with, the services, including the costs of con- 
struction, extensions, renewals, and rearrangement of 
the postal and telegraphic plant and services, or such 
proportion thereof as can be properly attributed to capital 
account. ‘The company has also carried out, for the 
account of the Government, the construction and exploita- 
tion of extensions having administrative or strategical 
importance that the Government itself could not, or would 
not, execute. While all sums thus advanced by the com- 
pany nominally earn g per cent. interest per annum 
during the first 10 years of the terms of the contract, and 
in the succeeding period at the rate of interest established 
by the Bank of England plus 2 points a large outstand- 
ing liability has been contracted, and remains to be paid. 

The irnovations introduced by Sir William Slingo (Con- 
troller-General of the Postal, Telegraphic, and Wireless 
Services Administration) from the outset caused much 
local obstruction and discontent, arising partly from the 
unaccustomed strictness with which the new control 
insisted upon reorganising each department, and the im- 
position of a partly British working staff. According to 
the contract of May, 1921, the Peruvian employees were 
to be retained ‘‘as far as possible,’’ the company under- 
taking to inculcate modern methods, and at the same time 
to introduce no more than 20 per cent. of foreign em- 
ployees. It is complained that this proportion has been 
exceeded. 

Already considerable economies, as well as improve- 
ments, have been derived through the innovations intro- 
duced into the parcels post, postal delivery, telegraph and 
radio services. Up-to-date systems of message-filing, 
recording and accounting have brought the service into 
line with the regulations affecting the International Ex- 
change of Radio-Telegrams laid down by the International 
Radiotelegraph Convention, of which Peru is a signatory. 
The greater part of the State telegraph lines have been 
completely overhauled or reconstructed, while in certain 
offices new batteries have been installed. Plans have been 
laid for a network of radio stations intended to form a 
trunk system supplementary to the existing telegraphic 
system, with corresponding improvement in the despatch 
of telegraphic messages throughout the Republic. 

Should the Marconi Contract be cancelled, the carrying- 
cut of the greater part of the plans for further increasing 
the efficiency of the Peruvian services will have to be 
abandoned, while it is feared that the improvements 
already effected will speedily be lost. 
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A STATISTICAL HISTORY OF THE WAR. 


\y a time when Britain’s interests and influence on the 
Continent are being somewhat underrated in Continental 
countries, it is as well to recall the importance of the part 
plaved by Great Britain in the war. This purpose will 
be served, and an important contribution made to the 
material available for the future historian, by the volume 
of statistics of the military effort of the British Empire, 
which has just been issued by the Stationery Office." This 
document owes its origin to Mr Lloyd George, who, on 
becoming Secretary of State for War, took steps to in- 
troduce into the War Office a system of weekly statistical 
reports similar to that which had enabled him to keep an 
eve upon the many activities of the Ministry of Munitions 
during the preceding twelve months. The complexity of 
the activities, combined with the traditional reticence of 
departmental heads trained in the old army school, made 
the task more difficult, and in a short preface Sir Herbert 
Creedy tells us that it was not until October, 1916, that 
the machinery for compiling and abstracting monthly 
summaries of statistics was set up. Complete records are 
only available from that date, but subsequent study has 
enabled the compilers of this report to give as many 
figures as possible since the outbreak of war. The final 
edition of the monthly abstract was prepared for June, 
1920, and the present volume contains gleanings of all 
the more important figures contained in the returns 
covering nearly four years. 

It is impossible to attempt to summarise or even 
enumerate all the subjects dealt with in this valuable 
mine of information, and a few illustrations must serve 
to emphasise its importance. The first part of the volume 
is concerned with the growth of the Army itself. The 
actual strength shows the following changes between the 
opening and the end of the campaign :— 


Aruy StrrenGctTu, Aucust 1, 1914. 





ee ee hnostueusne cece 247,432 
ASNT TOOOEEUE cc cccnncsseseccccses rececees «» 145,347 
i TD  snescoosseessecesers ecccsess 63,935 
Channel Islands, &c., Militia ...... suedwkesen 5.613 
Territorial Force...... engl tebe obese ts oeusk 268.777 
Territorial Force Reserve .......... niitetbis 600% 2.082 
Bermuda and Isle of Man Volunteers ........ 330 
733,514 
National Reserve, October 1, 1913 ........... » 215,451 
Army StrenctH, Novemeper II, 1918. 
Expeditionary Force (including 558,143 men in 
Labour Unite)... cccccocssscccccccces eee 3.226.879 
Troops at Home (excluding 248,444 Volunteers) 1,603,384 
Troops in India and Burma ............. «+» 482,269 
Garrisons of Defended Ports ........ —— 24,411 
5.336.943 


In comparing the position on August 1, 1914, with that 
at the Armistice, it should, of course, be remembered 
that the Territorial Force and, still more, the National 
Reserve cannot for the most part be regarded as a fully 
effective fighting force. Moreover, the i914 figure refers 
almost exclusively to British military forces, and makes 
no allowance for the peace-time effectives of India and 
of the Dominions. The distribution of the total on 
November 11, 1918, according to nationality is shown 
in the following table :— 


NaTIonatrty of Troops. 


PE sosnen 
Colonial ...... 


prick eth heb sate nedces es e.+- 525,760 
MD chat idadenssouwde oa bb haleie a -- 654,021 
African Native Kash s he weed pnbadeb ens 19,740 
Egyptian and Native Troops ...... biden ands 9,450 
EE, ebb tie eee nk chnnin veannesace 6,363 
Natives, other than troops ...... coaeecenvecce 558,143 


(he numbers enlisted show a considerable drop after 
1915, and though the explanation is, of course, the need 
that existed for discriminating in the enlistment of re- 
cruits, it is significant that the highest total was reached 
in the year 1915 when enlistment was voluntary. The 


total amounts to 4,970,902, the figures for each vear 
being :— ; E 
gy: 


testes 


* ros 6d net. 
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Di nsctcnetumbhemhec dee See Ghewhs bocce 1,186,357 
Dacia calawabhbbeenennucdceccie... 1,280,362 
iktGhnaphes éhansetves 


TORRE e ee eases 1,190,075 
Er ne nneereseritsebensneesnes. 820.646 
HPT REE TEETH EEE EE EEE Oe HEE eesees 493.462 
The numbers of men in reserve occupations or protected 
in various ways amounted to 2,741,988. At the Armistice 
the numbers on the special register of the Ministry of 
National Service were 2,574,860. The total casualtiec 
reported throughout the war total rather more tha, 
3,000,000, divided as follows :— 


No. of Soldiers 
Who Lost Their 
Lives in and 


No. of No. Re rte 
Through the Great — 





Wounds Prisoners 

War. Received. of War. 
NE senate beeen’ 702,410 e+ 1,662,625 .. 170,389 
Indian Empire—British .... 2,393 aa 2,325 .. 194 


TD consne teen 660006 62,056 
Dominion of Canada........ 56,639 
Commonwealth of Australia 59,330 
Dominion of New Zealand .. 16,711 


-- 66,889 .. 11.070 
-» 149,732... 3729 
.- 152171 .. 4.084 
»» 41,317... 498 


Union of South Africa...... 7,121 «> 12029 .. 1538 
Newfoundland ..cccccecese 1,204 fy 2,314 .. 150 
Other Colonies eres eer ee eeee 507 ** 810 ee ee 


-——_ - 


908,371  .. 2,090,212 .. 191.652 


The figures of the output ot munitions are already 
fairly familiar from statements made during and after 
the war by responsible Ministers. The report, however, 
contains more detailed statements than have yet been 
available, including the statement as to the number of 
guns, &c., in the field at various dates. The chief interest 
of this section will, however, be attracted by a brief note 
giving shortly the early history, from the War Office 
point of view, of the High Explosive Shell controversy. 
Toward the end of October, 1914, the head of the French 
Ordnance came to London te discuss the amount and 
nature of ammunition needed. In response to a quer) 
from London, G.H.Q. said that opinions were divided as 
to the efficiency of high explosives, but that they con- 
sidered it advisable that H.E. should be produced if it 
could be done without affecting the supply of shrapnel. 
On October 19th 1,000 rounds of field gun H.E. shell 
were sent to France for report, which was favourable. 
On November 6th G.H.Q. asked for 50 per cent. shrapnel 
and 50 per cent. H.E., and a week later telegraphed to 
reduce the proportion of H.E. to 25 per cent. The War 
Office case for not turning over machines engaged on 
producing shrapnel to H.E. is conclusive. The expen- 
diture of 18-pounder ammunition up to November Ist 
was 385,000 rounds, while up to that date the supply was 
only 45,000 rounds monthly. The note proceeds to state 
that additional instead of substituted orders were there- 
fore placed at home and in America, but that out o! 
480,000 rounds due by May 15th only 52,400 had been 
delivered. It must, however, be admitied that this state- 
ment of the case does not altogether remove the doubt 
that the steps taken were sufficiently active and vigorous 
The orders placed as shown in this memorandum were 
very large indeed, particularly in view of the fact that 
Sir John French and General Joffre considered that 17 
rounds per gun per day was all that they required—a 
very small figure compared with the 50 rounds per gun 
per day of later vears for an enormously increased number 
of guns of all calibres. Moreover, in the early stage 
the War Office note shows that the official policy was t 
rely on the ordnance factories and large armament firms 
to organise the engineering industry, and not to trade 
direct with outside firms, but the delay is intelligible when 
it is realised that the pre-war output was only 3,000 
rounds of field gun ammunition per month, and that this 
Was raised to 1,000,000 rounds in a little over a year yc 
that during the 33 months of the South African war ony 
273,000 rounds of gun ammunition of all natures were 
fired, whereas for the four weeks at the end of the Somme 
offensive the expenditure amounted to 1,120,000 4 week. 
The statistical tables are not without blemish; for 
example, in reporting on the artillery position in Beene 
the Armistice it is a mistake to add up the number 
rounds per gun for the different types of artillery and to 
say that the rounds per gun in general was 27,000. The 
average stock, in fact, was 2,804 rounds per gun. Age 
on page 484 the surprising statement is made that '0 ms 
we supplied 189 and in 1916 396 guns to America. Int 
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iatter year we did, indeed, supply guns to the United States, 
put these figures are evidently the number of guns ot 
British type manufactured for Great Britain in the United 


States. 





DIARY OF THE IMPERIAL CONFERENCE. 


Moxpay, OcroBer 1sT.—Full Conference opens. Survey 

world politics and Empire problems by Mr Baldwin. 
Replies by Mr Mackenzie King (Canada), Mr Massey 
New Zealand), General Smuts (South Africa), Mr 
Cosgrave (Irish Free State), Mr Warren (Newfoundland), 
and Maharajah of Alwar (India). 

Turspay, OCTOBER 2ND.—First preliminary eeting of 
Economic Conference. General survey by Sir P. Lloyd 
Graeme, President of the Board of Trade. Other speeches 
w Mr King (Canada), Mr Massey (New Zealand), General 
Smuts (South Africa), Mr Innes (India), Mr McGrath 
Irish Free State), Mr Warren (Newfoundland), and Mr 
Ormsby Gore (Crown Colonies). Among the chief sub- 
iects touched upon were migration, preference, communi- 
cations, and financial assistance for Empire development. 
Some general aspects of the Conference, and the proceed- 
ings of these first two days are discussed in the first lead- 
ing article in this issue. 

WEDNESDAY, OCTOBER 3RD.—-Review by the Duke of 
Devonshire of policy and problems in the colonies and 
protectorates, among the territories and subjects referred 
to being West Indies, Kenya, Tanganyika, Rhodesia, 
lraq, Palestine, Ceylon, Malava, an all-British cable, 
tropical agriculture, &c. 

fHURSDAY, OCTOBER 4rH.—Second meeting of Econo- 
mic Conference. In absence of Australian delegation no 
ssue of great importance was raised. The agenda and 
time-table settled subject to approval by Mr Bruce (Aus- 
tralia). Plans for the furtherance of inter-Imperial trade 
were preliminarily reviewed, among the subjects discussed 
being the co-ordination of commercial intelligence, the 
collection of statistics, co-operation in regard to trade 
marks and patents, and the valuation of goods for customs 
duties. These and other subjects will be dealt with in 
detail by sub-Committees, with the appointment of which 
some progress was made. 

Fripay, OCTOBER 5TH.—Statement by Lord Curzon on 
foreign relations and foreign policy. 


Notes of the Week. 


The Growing German Chaos.—Events in Germany have 

neved with considerable rapidity during the week. The 

Proposal of Herr Stresemann to amend the Constitution 

‘or the purpose of strengthening the hands of the Govern- 

ment produced disruption in the Coalition, which 

‘ventually came to a head on the comparatively minor 

ssue of the suspension of the eight-hour day. In 

describing this controversy as a minor one, we do not 

, “ean to underrate its importance. Indeed, if Germany 
ce pay the fantastic sums at one time discussed 
, air reparations, the whole German population would 
- had to work long and weary hours while living on 

_ OW standard in order to create the necessary surplus. 
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ae eon epg the issue is a minor one, because no 
' sae ves t rat a comparatively small lengthening of the 
. 2 thee Gay would have much effect in setting Germany 
. ieee fi to recovery. On Mhursday it was thought 
> i oa. ee el be made by the C hancellor to carry 
s _.., trectorate of four, five or six persons govern- 
d om wtoorg reference to Parliament. ‘Fhe various names 
i — all indicate that power is shifting more de- 
e ae a, pons the hands of the industrialists. But the 
eC so thankh a a Germany in its present condition is 
i Stresemann wi 1 ° we: Wy no means certain that Dr 

and indeed be a oe to carry through the suggestion, 
t tag once m € latest news is that he will meet the Reich- 
of Structed cokes ~~ endeavour to govern with a recon- 
0 dropped. ta , oe which the Socialist minister will be 
e It is emettied: ts the air is full of rumours of all kinds. 
, trialists are dis ee example, that the Rhineland indus- 
5 the Separatist posed to look with a little more favour upon 
e c *f movement, which, under French protection, 
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Bavarian Dictator is enlarging his held of action and 
issuing decrees such as that which professes to apply the 
severest penalties against anyone assisting a Power 
occupying, In time of peace, any part of German territory. 
These things are seized upon by the French Press, who 
see in them a subtle fraud on the part of Berlin, which, 
while pretending to stop passive resistance, is allowing 
continued opposition to France to be engineered from 
Munich. The one thing we fail to discern amid these events 
is any sign that the French Government realises the danger 
to Europe from the growing confusion, and we are 
reluctantly driven to concur with the opinion of our 
German correspondent—who, as our readers are aware, 
has often taken a very critical view of the policy of Berlin, 
and cannot possibly be accused of being pro-~German—that 
current events prove beyond a doubt that France is not 
pursuing reparations but is systematically crushing the 
life out of Germany. We do not doubt that the French 
nation desires, and desires very acutely and sincerely, to 
get reparations from Germany; nor do we imply that M. 
Poincaré has intentionally misrepresented his objectives. 
But it has not always been easy for the neighbours of 
Germany to realise that the obtaining of reparations 
and a policy of socalled ‘‘ firmness ’’ are incompatible, 
and when decisions have had to be taken, it has 
always been easier to envisage the policy of the strong 
hand than a policy which would, in fact, procure tan- 
gible results. We had hoped, however, and we be- 
lieve that the British Government had reason to be- 
lieve, that the moment the Berlin Government modified 
its attitude of passive resistance M. Poincaré would make 
clear the lines of a liberal, not to say a generous, policy on 
the part of France towards Germany, and such may, in- 
deed, have been the intention of M. Poincaré. But a case 
like the present, when Germany is hovering on the brink 
of chaos, calls for immediate action. Ever since the 
Armistice it has been obvious that if France hoped to get 
paid it could only be done through a Central Government 
in Berlin which had sufficient strength to put the country 
into order, and ultimately to ensure that adequate taxes 
were collected. The first principle of statesmanship for 
France should, therefore, have been to combine with her 
firm insistence on her demands the utmost support to 
whatever Government held out the most hope of establish- 
ing its authority. Her last chance of doing this, in our 
opinion, was in the case of the Government which has 
just taken the very great responsibility of calling off 
passive resistance. Instead of doing this, her policy 
seems to be, as it has been in previous cases, to watch 
Berlin from a distance floundering in its difficulties, and 
even, in a quiet way, to add to its embarrassments. To 
this attitude the British Government can lend neither 
sympathy nor active support, and we hope Lord Curzon 
will say this clearly and without hesitation. 
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The Half-Year's Revenue.—The figures of national 
revenue and expenditure for the first six months of the 
financial vear are on the whole satisfactory, and suggest 
that the Chancellor's estimate of a diminutive surplus for 
the full vear will be realised. Revenue for the period 
shows a drop of £38 millions at £ 365.5 millions, the 
principal items which contributed to this reduction being 
income-tax, which produced £ 13.4 millions less, Excise 
with £8.2 millions less, Estate Duties with £5.3 millions 
less, and Miscellaneous 


receipts, which fell by £15 


millions. The reductions in Excise and Income-tax are, 
if anything, less than the half-year’s proportion of the 
loss anticipated for the whole year in the Budget fore- 
cast; but the Miscellaneous and Estate Duty receipts are 
down by more than their proportion. The most promi- 
nent increases in revenue were £2 millions in Corpora- 
tion Profits Tax—a fact which will increase the Chancel- 
lor’s reluctance to part with this tax when the time comes 
—£ 2.2 millions in interest on sundry loans, £745,000 in 
motor vehicle duties, and £.858,000 in stamp duties, for 
which the Chancellor expected a drop of £2} millions. 
The high yield is doubtless due to the continued activity 
of the Stock Exchange. Of the total decrease in revenue 
of £38 millions, £30 millions occurred in the second 
quarter, the whole of the decline in income-tax receipts 
occurring in that period. Expenditure has increased by 
£.4-2 millions to £ 362.8 millions, which equals the total 
anticipated Budget increase for the vear, and there is thus 
a small surplus to date of £3 millions. National Debt 
services, which include payment of the first instalment 
of the service of the American debt, show an increase of 
£22.5 millions. As compared with actual disbursements in 
the first and second six months of last year, the Treasury 
has paid out a higher proportion of the estimated total 
for the current year. This may be due .tq, changes in 
interest dates or to higher money rates combined with 
a larger proportion of debt funded in the shape of 44 
per cent. bonds than was the case last year. If the second 
explanation is correct, the estimate for debt charges 
for the year may be exceeded. This increase has largely 
been offset by a saving of 421.4 millions in the Supply 
Services, towards which the Civil Services contributed 
nearly £14 millions. This is approximately the proper 
Budget proportion. Other changes on the expenditure 
side are small, and include increases of a million in pay- 
ments to Northern Ireland Exchequer, of £1.5 millions 
in payments to Local Taxation Accounts and of £700,000 


in the Road Fund. The figures undoubtedly — indi- 
cate the necessity, which is already being empha- 
sised in 


many 


quarters, for a 
pruning of 


further substantial 
expenditure if the accounts for 1924-25 
balance, for on the existing basis of taxa- 
tion revenue is bound to shrink to a considerably lower 
level than that of the current year. This week the full 
Finance Accounts for the year 1922-23 have been issued 
and with their aid we have made the necessary adjust- 
ments to our table of the National Debt, printed on a 
later page. These adjustments involve an addition of 
some £83 millions to the total of March 31st. This 
glisc repancy is due to several minor items, such as the 
conversion of War Bonds into 5 per cent. War Loan 
and the tender of Victory Bonds in payment of death 
duties, the amounts of which are not vouchsafed in the 
weekly returns. The major part of the difference, how- 
ever, is accounted for by the funding of accrued interest 
on the American debt, which is responsible for the 
addition of some #100 millions to the nominal capital 
now entered at £955 millions. On this, however, an 
exceptionally low rate of interest is payable, and for 
purpose of comparison with other international obliga- 
tions it will be remembered that the Treasury recently 
estimated the present value of the American debt on : 
5 per cent. table as £700 millions. 


necessary 


are to 


a 
Aiter making the 
our calculations show that the 


National Debt on September 30th amounted to S> 808 
ior ; “ap 1 11; a 
millions, as compared with £7,813 millions on Marth 31st 


last. During the six months the Floating Debt has been 
reduced by £ 


£.6.4 millions, Ways and Means Advances 
os > 7 +* . . : 
rom Public Departments having declined by £16 
militons, while Treasury bills outstanding have increased 


by £9.09 millions, 
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Signor Mussolini and Fascism.—Signor Muss 
entered upon his inevitable conflict with Fas, ettegeag 
may be predicted with some confidence that he \ is aan 
the winner. Fascism was his creation, and BH op 
as such by his fellow-countrymen. The dictator mac 
the movement, not the movement the dictator: ee si 
that it has served his purpose by hoisting him into ¢h, 
seat of government, it is evident that he has no intent, 
of being ‘* moved on.’’ Mussolini will win, firstly, becays 
he is a stronger and more able man than his Fascist heneb, 
men, and, secondly, because, if it is a choice between hin 
and Fascism, a dictator is the less intolerable alternative «. 
a permanent factor in Italian political life. The 
nation accepted the fantastic domination of this lawless 
brigade of young men as a passing refuge from 
danger, namely, the Communist movement in Northerp 
Italy during 1920-1. The antidote, however, makes as 
unwholesome a diet as the poison itself, and it was obviou: 
from the beginning that Fascism, in the form of an im- 
perium in imperio, could not long survive its victory, or, 
in other words, its raison d’étre. It is not so with the 
dictatorship of an individual; for, though that is equal 
the antithesis of orderly self-government, it is by no 
means incompatible with the existence of any government 
at all, being, in fact, the very form of government that 
usually follows periods of instability or revolution. As q 
‘* reformist’? autocrat, recognised as the legitimat 
master, and servant, of the Italian State, Mussolini will 


no longer be fettered by the limitations of the réle in 
which he walked on to the stage, and he is therefore 
likely to show even more fight in his struggle for this 
position than he has shown in his career up to this critical 
point. The crisis has been precipitated by the expulsion 
from the central executive committee of the Fascist party 
of Commendatore Massimo Rocca, a prominent Fascist, 
who takes Signor Mussolini's view of the proper relations 
between Italy and Fascism. His offence consists in the 
publication of articles deprecating the efforts of the part; 
extremists to establish themselves by violence as a ruling 
caste, and maintaining that the object of the revolution 
was the good of Italy, and not the personal advancement 
of the Fascists themselves. On this account he has been 
found guilty of ‘‘a serious breach of discipline and 
political unworthiness ’’; but it is more to the point that 
he has been received since his expulsion by Mussolini, and 
that when the Fascist executive sent in their resignations 
as a protest these were accepted by the dictator. _ 
formal conflict will take place in the grand council hee 
Fascist party next week, but the issue will probably we 
decided in advance by the adherence of the local Fascist 
organisations to Mussolini (declarations to this eltect - 
already pouring in), and by the discreet but solid ee 
of all the moderate elements in the country. In ~ 
conflict the victory of Mussolini will certainly be to Italy ; 
advantage, and it is probably better, from the = : 
view of Italy’s neighbours, that one man ol violence 
should rule in Rome than an army of fire-eaters. ahs 
be far better for all parties, however, if some governme™ 
of a less abnormal character could be 
Rome again, and we can only look forward w 
tion to Mussolini’s victory in this fight in so lar 
be a symptom of his settling down. 
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Irish Free State Problems.—Yesterday, writes our Dubli 
correspondent on October 4th, the Gov ernor- en ~s 
addressed the Oireacthas assembled in joint eae aa 
address and the occasion correspond to the oper nt “ 
the Throne on the opening of the Imperial! Parliam nae 
Westminster. Following this precedent, the addre eset 
the work of the new Cabinet, and with some refere for 
to tasks achieved, contained the general pee of 
the ensuing session. Stress was laid upon the en ss 
lreland into the League of Nations, and her par 
tion as a full-fledged Dominion in the present Impe a 
Conference. Various measures were outlined, hot 
ticular one dealing with the administration of justice the 
a new judicial system, ‘* including provisions aie 
reciprocal enforcement of judgments and judicia af the 
as between this country and the other members O° 


ba : . ; : al accom 
British Commonwealth in the interests of mutual an 
nistration 


‘ modation in matters pertaining to the adm! 


just! 
malt 
and 
hein 
so f 

ul 
step 


es 











at 
al 


d 





October 6, 1923.) 


THE ECONOMIST. 213 





seg The extraordinary powers exercisable for the 
naintenance of internal order will be gradually relaxed, 
aa the *‘ detained ’’ prisoners released they are, in fact, 
neing released at the rate of some hundreds per month) 
wn far as may be found compatible with the public safety, 
ut the determination is expressed to take all necessary 
eps to protect the community from disturbance and 
estruction. Most important, however, were the refer- 
erces to the present industrial unrest and the fact that 
the Dail subsequently adjourned for a week to enable con- 
erences with the different parties to be held as a prelude 
further announcements of intended Government action. 
After a reference to unemployment and industrial dis- 
oetes, which have begun seriously to affect the interests 

the community, and to ‘‘ inflation caused by the 
European war and artificially prolonged by our domesti« 


i 
” 


strife,’ the Address proceeded: ‘‘ High prices, high 
orofits and high wages can no longer be sustained by a 
sountry whose economic life has agriculture as its base 
od foundation. Those engaged in the production and 
scle of essential commodities must realise their responsi- 
bilities to the general consumer, and vour Ministers will 
vigilantly scrutinise the discharge of this responsibility in 
the coming winter. <A recognition of these facts is of the 
first necessity if industrial friction is to be allayed.’’ And 
again, this reference to pending fiscal changes is ct 
eterest :—‘* You will, in due course, be recommended to 
make such use of vour fiscal powers as close and dispas- 
nate inquiry shows to be best calculated to promote and 
diffuse prosperity.’? These considerations must receive 
effect if the Government schemes of large capital outlays 
upon roads and housing are to operate with success to 
reduce unemployment. Railway affairs are to be over- 
hauled with a view to a reduction of costs. The 
\ddress has been well received by the Press and the 
public, but there is some little anxiety as to how the indus- 
trial problem is to be handled. Business is being strangled 
by labour disputes—particularly in Cork, though matters 
ite serious enough in Dublin, and, apart from the real 
crux of wages and prices, there are evil-disposed influ- 
ences at work seeking to make mischief. The Govern- 
ment clearly recognises that the cost of living is the crucial 
lactor ti wages are to come down to a practicable level. 
The point has been emphasised in these columns more 
than once. The difficult question remains, how the prices 
*! commodities consumed by the poor and the wage 
tamers are to be reduced. Little hope can can be found in 
iy attempted system of price fixing by the Government. 
In the meantime. the Exchequer returns continue to afford 
“eouragement. From April 1, 1923, to September 20, 
‘925, revenue has been collected to the amount of 
414,955,986, against the sum of £11,464,107 for the 
riod from April 1, 1922 to September 30, 1922. The 
overnment borrowings include £:1,214,000 raised on 
Irish Free State bills, presumably from the banks, and 
£220,000 by Irish Free State Savings Certificates. 


Broadcasting and the State.—There may be many people 
“80 regard broadcasting as a mild amusement on a par 
“ith the gramophone, and wonder why it should claim 
© time and attention of special committees set up by 
“Ttament. The explanation is the simple one that the 
“ver ol making one voice speak simultaneously to 
— is a development of science the range of whose 
(Whe Prot ee nee In their report just issued 
- 1951) the Broadcasting Committee 
eae lar as to say :—** It may be that broadcasting holds 
ieee political possibilities as great as any technical 
at of our generation.’’ This report loses some 
its interest because it was issued simultaneously with 
dee on ee - the Postmaster-General indicating 
the Cannnlenact taken, which do not wholly carry out 
Ser ‘ts ae oa ommendations. | The immediate cause 
of a leo, ata nt of the Committee was the existence 

Se i growing number of “listeners in ’’ who 
aDperatng eee and had constructed their own 
mend the placi ~ this evasion the Committee recom- 
icence, hed eae on sale of one single tvpe of receiving 
unlicensed nae steps, including prosecution, to stop 
of the Committ ing. The other main recommendations 

ee are :—({1) That a Broadcasting Board 
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should be established bv statute; (2) that the broadcast- 


ing service should not be operated by a Government 
department, and that the existing service of the British 
Broadcasting Company should be continued and extended 
for two vears on modified terms; and (3) that no protection 
should be given to the 


British manufacturers bv the 
licence. In his 


statement the PoStmaster-General 
explains that the terms of the existing agreement between 
the Government and the company make it impossible for 
the Committee’s scheme to be brought into immediat 
operation. For instance, under this agreement it was 
intended that no licences should be granted to anyone 
except those using receiving sets marked ** B.B.C.’’ and 
manutactured by one of the firms forming the present 
company. Thus the agreement promised protection to 
the British manufacturer. As a compromise, the’ Post- 
master-General has decided to issue for a limited period 
at an annual fee of 15s (as compared with 10s for the 
a Amnesty 
is otfered to unlicensed users of receiving apparatus 

estimated to number if 


licence) a ‘‘ constructor’s licence.’’ 


200,000 wey purchase such 
licences before October 15th. This system of licensing 
will continue till December 31, 1924. Out of the licence 
fees the B.B.C. is to receive tos on each constructor’s 
licence and 7s 6d on each ordinary licence, instead of 
ss per licence as at present. Experimental licences at 10s 
each will continue to be issued by the General Post Office 
to applicants who prove their bona fide status as qualified 
experimenters. Any surplus profit over 74 per cent. is 
to be surrendered by the B.B.C. to the Post Office. As 
regards the other recommendations of the Committee, the 
Postmaster-General is to set up an advisory board, and also 
agrees to prolong the licence held by the B.B.C. Com- 
pany, on certain conditions, up to the end of 1926. But 
after 1924 the power is reserved to license competing 
organisations and allot them a share of the proceeds of 
licence sales. In view of the existence of a binding agree- 
ment between the Government and the company, the com- 
promise at which the Postmaster-General has arrived, 
with the consent of the company,” is probably as satis- 
factory as it could be. But one of the most satisfactory 
points about it is that it is provisional and temporary, and 
the Government in a year or two will be free to re-examine 
the problem in the light of the developments in broad- 
casting which may be expected to take place. An interest- 
ing passage in the Committee’s report is that w hich sets 
out the arguments for and against State operation ol 
broadcasting. For State operation it is argued that it 
mav be utilised for matters of widespread public import- 
ance, and therefore should not be in private hands; that 
it is undesirable for the State to collect licence fees and 
hand over part of the proc eeds to a private concern; and 
that the service is analogous to others already controlled 
by the Post Office. On the other side, it is argued that 


a Government department is not a suitable body to arrange 
entertainment programmes, and that Government opera- 
tion might lend itself either to political propaganda, or, 
through the desire studiously to avoid suspicion of propa- 
gandism, to intolerable dulness. 


These two arguments 
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against State operation seem to us, as to all the members 
of the Committee, with one exception, to be conclusive. 
Nevertheless, in respect of a public service so rich 
in potentialities of public influence, some sort of govern- 
ment supervision should be reserved. 


as to what purpose is likely to be served by an increased 
duty at the present moment. In the course of a conver 
tion with a prominent dried-fruit merchant in the City | 
was able to confirm the opinion that Australian producer 
would not derive any genuine benefit, because the ow 
tralian season for the fruit alternates with the season a 
the fruit comes in from Greece and Spain, the . 
cipal foreign suppliers to the English market 
of dried fruit from Australia cease at the end of Septem. 
ber, when the first shipments reach London from Gree, : 
and they begin again around May, when, except for 4 
very cheap grade of currants, the Greek and other Mediter. 
ranean supplies drop off. Actually, therefore, there 
should not be any competition between the supplies from 
the two sources. That at the present moment there ar 
quantities of Australian dried fruit unsold in London ware- 
houses which will now have to face the competition o| 
fresh arrivals from the Mediterranean is entirely due to 
the poor selling organisation for the Australian product 
Sales on this side have been greatly mishandled. At thy 
commencement of the season, for instance, a price of 110s 
per cwt was demanded for Australian sultanas, but this 
figure was altogether too high. Now the price is down to 
Gos, and even at this figure it will not be possible to selj 
the stock of around 3,000 tons now on hand, because 
Greek sultanas now coming in are quoted at 39s to sos 
c.i.f., to which prices 15s should be added to put the 
quotation on an equal basis with that of the Australian 
fruit. The loss to the Commonwealth producers, or 
rather to the pool which the Australian Government has 
established for the disposal of the fruit, is therefore already 
a heavy one, and if the price is not now reduced to the 
level of the new supplies, the stocks are likely to rot in 
the warehouses. In the opinion of the market here, if 
the price of gos, or thereabouts, had been asked for th: 
Australian sultanas at the beginning of the season, all 
supplies would probably have been sold. As further proo! 
that the Australian selling methods are getting worse, 
rather than better, it may be mentioned that the stocks ot 
Australian sultanas in the United Kingdom at August 31st 
totalled 3,346 tons, whereas at the same date a year ago 
there were only 376 tons, and there was no appreciable 
difference in the quantity shipped to this country this 
season as compared with the previous year. Under these 
circumstances, and with such wide differences in prices, 
can it be wondered at that merchants in this country are 
not willing to give preference to the product of the Em- 
pire? It is absurd for Mr Bruce, or any other Australian 
politician, to come over here and expect that the — 
Government will agree to a preferential duty which woule 
be sufficient even to put the price of Australian fruit on 2 
level with the price of other supplies, and so giv 
couragement to the inefficiency with which the Australian 
dried fruit trade is at present carried on. It producers 7 
the Commonwealth wish to make their business econom* 
cally sound, they must immediately turn their attentions 
towards better organisation, both as regards packing 
selling, and not look to artificial means, which, after ai, 
cnly provide a temporary benefit. 
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Emergency Measures in Japan.—The moratorium pro- Arrivals 


claimed in Japan at the time of the earthquake disaster 
for a period of one month (September) having now ter- 
minated, an Imperial Ordinance regarding compensation 
for the discounting of bills has been promulgated. This 
ordinance authorises the Government to enter into a con- 
tract with the Bank of Japan to pay Compensation up to 
an amount not exceeding 100,000,000 yen for loss which 
may be incurred by the bank through discounting certain 
categories of bills maturing before September 30, 1925. 
The time limit for discounting, however, by the Bank of 
Japan is March 31, 1924, for bills of the categories (a), 
(b) and (c) set out below. The dififferent bills affected by 
the Ordinance are as follows :— 

(a) Bills pavable in the area devastated by earthquake or drawn 
by a person whose business domicile was in such district at the 
time of the disaster or in cases where the drawee was domiciled 
in the said district at the same period. 

{b) Bills drawn in renewal of bills of category (a). 

(c) Bills drawn by the Bank of Japan, either on the security of 
deposit certificates or call loan certificates issued before Septem- 
ber 1, 1923, by banks domiciled in the devastated area to other 
banks, or on the security of the bills mentioned in categories (a) 


and (b 


(d) Bills drawn ‘in renewal of either of the foregoing three 
categories, and discounted by the Bank of Japan. 


Ihe Bank of Japan has stated that, in addition to the 
discounting of bills referred to above, a more liberal 
sccommodation will be given to banks against national 
bonds, municipal bonds, debentures and stocks or shares. 
In order to restore the various small industries scattered 
about in the devastated area, the Japanese Government is 
prepared to lend a certain amount of the Treasury fund 
through the Industrial Bank of Japan. For the larger 
industries the Government is promising the bank to give 
anv help in its power so that the bank may be able to 
make ample accommodation for reconstruction. 


Japanese Demand for Australian Wool.—As far as one 
can see, writes our Bradford correspondent, Japan is 
likely to be again a-big buyer of wool in the Common- 
wealth markets. According to Dalgety and Co., Japan 
purchased in Australia during the season 1913-14, 
20,500 bales; 1914-15, 81,890 bales; 1921-22, 207,786 
bales; and 1922-23, approximately 235,000 bales. We 
have no actual figures for last vear yet to hand from the 
firm named, but a leading buyer in Australia gave us the 
particulars when over in this country a good month ago. 
It is quite true that some woollen and worsted mills have 
been seriously damaged by the earthquake, but all the 
same we expect Japan to purchase no less wool during the 
ensuing season than last year. It has given the most 
satisfaction in Bradford in particular to know that no 
cancellations of piece goods are now going to take place, 
and during the past week further inquiries have come to 
hand jor both yarns-and pieces, and any time any im- 
portant orders can be placed for dry combed 64’s and 
70's tops. This business will be very welcome indeed, 
for there are only too many causes for dissatisfaction and 
uneasiness in the home industry. The calls made for 
protective measures may do some good in rallying the 
forces of the industry, and compelling greater attention 
to be paid to factors which might otherwise have been 
overlooked. Whatever policy prevails it is beyond doubt 
that the consumption of wool is being curtailed by the un- 
settled conditions and the need for values for partly and 


fully made goods of fine quality to be put on a more 
economic basis. 





American Cotton Crop.—Our Manchester correspondent 
writes :—The Department of Commerce of the — 
States Government has this week published importan" 
iiformation relating to the cotton crop for the a. 
1623-24. The amount of cotton ginned up t a 
ber 25th has been given as 3,217,000 bales, Tis 
3,866,396 bales at this time last year and 2,920,39 “< 
in 1921. The statement was rather worse than Ce tk 
and prices hardened. The condition report whic ding 
lowed a little later caused some confusion Im oa _ 
circles. The figure was 49.5 per cent., against _ 
cent. a month earlier and 50 per cent. same time = whe! 
The report was about equal to expectations, — ine 
it was announced that the Agricultural Bureau . val 
creased the yield per acre compared with a mon tog 
from 134.8 Ibs to 137.7 Ibs, the indicated er, there 
11,015,000 bales, bearish sentiment prevailed, pose New 
was heavy selling of futures in the Liverpool ane si 
York markets. On the whole supplies this s¢ 





Australia and Preference on Dried Fruit.—It is under- 
Stood, writes a correspondent, that the Australian dele- 
gate to the Imperial Conference will press for an in- 


ason wi 
creased preference on dried fruit coming into this country 


wo oF 


: < nee t 
ha ! ! probably be rather more plentiful than anticipated t 
‘rom the Commonwealth. The question arises, however, {three weeks ago. With linters the growth - 
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THE BRITISH LINEN BANK. 


Incorporated by Royal Charter, 1746. 


Capital (Paid Up) - - £1,250,000 
Reserve and Undivided Profits = £1,500,676 
HEAD OFFICE: EDINBURGH. 


REES GRIFFITH THOMAS. R. W. STEVENSON. 
General Manager. .s 








ahout 11,500,000 bales. It is exceedingly difficult to’ 
estimate the consumption during the next 12 months 
Last season it was 12,600,000 bales, and the requirements 
of users depend to a considerable extent upon industrial 
developments in Europe and a revival of demand in Lan- 
ashire. The consumption, however, is not likely to be 
iecs than 12,200,000 bales. There is a_ possibility ct 
steadier prices for raw cotton before very long, as more 
<ettled ideas are beginning to prevail as to supplies this 
¢ason. Spinners and manufacturers in Lancashire are 
faced with the problem as to how to do a larger trade with 
Eastern countries at relatively high prices compared with 































Secretary 


170 BRANCHES THROUGHOUT SCOTLAND. 


London Office: 38, Threadneedle St., E.C.2. 


pre-war values. JAMES FORREST, Manager. J. E. FANSHAWE, Manager. 





Every Description of Home and Foreign Banking Business transacted. 


The Consumption of Fuel Oil.—It is fair to say (writes 
a correspondent) that the only bright feature of the pre- 
ailing oil situation is the steady growth in the consump- 
tion of fuel oil. The biggest users of fuel oil are the rail- 
ways and the merchant marine. Speaking generally, the 
higher costs of coal since the war have enabled fuel oil 
tomake a keener bid for the locomotive and marine boiler, 
while further experience has enabled a more definite ap- 
praisal to be made of the economies resulting directly 
and indirectly irom the use of liquid as against solid fuel. 
Railways derive much the same advantages from fuel oil 
buming as ocean-going vessels. They can increase runs 
on account of the time saved at terminals in handling and 
stoking. Steam can be raised more quickly, steam pres- 


the s.s. ‘‘ Leviathan,’’ of the United States lines, which 
under full steam will consume about 7,000 barrels of fuel 
oil every 24 hours, or about 6,000-7,000 tons on the round 
trip between this country and America. The total produc- 
tion of wells in Pennsylvania, producing 20,000 barrels 


a day, would not fill the requirements (supposing 

the wells were flowing fuel oil) of three of these mammoth 

Transatlantic liners going steadily under full steam. The 

following statistics will give some idea of the enormous 
and increasing turnover in bunker fuel oil: 

Barrels 

(6°6 barrels 


to the ton). 
Fuel oil taken in ships’ bunkers (excluding Navy), at U.S. 


sure can be maintained at the desired maximum more ports- 

easily, the conditions of a changing load can be more ae Ee re Ue et Pee ee See ats ate 
rapidly met, with oil fuel. Moreover, unlike coal, fuel DING iksasainecnsectusncocutdenctaece:.: Ie 
ail does not lose its calorific value when stored. On the ee ED peiinoudaenen« intkesnes. ee 
other hand, the railway does not obtain nearlv so great March ...-cccccecscesseceecccees ceecenanee. ie 
an advantage as the passenger ship, which can reduce its — db dca ed eeaiaa se eae es es a 3198746 
stokehold staff by 70 per cent., get away with less bunker BORIS sin stings nsScb:biiknnd dsslestisianniiaigneltindaglss a 


space, and so with more cargo, and save labour on clean- 
ing, apart from offering greater comfort and speed to its 
passengers. ‘or this reason railways have not adopted 
‘uel oil burning so widely as the passenger steamship 
lines except in oil-producing countries, which can offer 
Special advantages in price and continuity of supplies. 
Taking the merchant marine as a whole, it is evident 
there iS an increasing partiality for oil. In 1914 about 
'! per cent. of the world’s shipping had oil-fired boilers. 
— the percentage is ove 31. In the building of new 
.. - gna a0 programme provided for oil-burners to 
a extent of about 50 per cent., while the 1922-23 pro- 
— increased that percentage to 65. It is true that 
© construction of motor vessels shows a higher rate of 
ace, -" the construction of oil-burning vessels, and 
ia fuel oil under boilers is wasteful, 
aan ag a phase. But it is not believed prac- 
nt Meoclcn ” uf s _ built for coal or oul-fired boilers 
which near Ss Ips (pace the U is Shipping Board, 
oa & make the experiment), and it is there- 
a bvious that until the existing fleets of steam-raising 
a ria out or Scrapped, fuel oil burning will not be 

Placed by the diesel engine. ‘The policy of the big 


At U.K. ports—barrels a month .............+..about 400,000 


There is no doubt that for the passenger liner fuel oil 
burning has come to stay, but it should not be overlooked 
that for the ordinary freight ship the question of relative 
prices between coal and oil is the sole deciding factor. 





Investors znd Jobbers’ Prices.— A Stock Exchange corre- 
spondent writes:—The continuance of the boom in 
tea shares, together with the recent revival of 
interest in nitrates and electricity supply issues, has 
brought once more to the front some of the questions 
that offer perennial matters for misunderstanding between 
broker and client, matters which require constant correc- 
tion for them to be properly understood. Most people 
are aware, in a rather vague way, that Stock Exchange 
jobbers make prices, that is to say, they quote double 
prices in a particular share. At the higher price they are 
prepared to sell, at the lower price to buy, shares from 
anv broker who comes along with an order, and who 
ascertains this dealing price before he announces what he 
wishes to do, whether to buy or to sell. This making of 


Stea : ; are : ices is . - fundamental distinctions of the London 
ma mship companies leaves no doubt as to the future | PMCS 1S OM of the ie d : cad an w moins tx euneen al 
agniti » . . rie . “Lr * “Me vr ¢ . “< 3 ( é } 7 > - 
“a@gnitude of fuel oil consumption. The s.s. ‘‘ Olympic ”’ Stock Exchange, and it 1s carried to a poms } Id. It is 
and \quitania,”’ that reached by any other exchange in the world. 1s 


the queens of the Atlantic passenger 
converted from coal to oil burning in 1920, 
rgely as a result of the startling economies 
these two ships that the White Star and 
decided to turn to fuel oil for their express 
ser services. The Cunard Company converted the 
- amen ce and _ Berengaria = and the White 
and the ain tee ' from coal to oil burning in 1922, 
a similar jl omeric is laid up at the present time for 
pany—* ee: The A class of the Cunard Com- 
tonia, i — Ausonia, Albania, ; and 9 An- 
comprises 1¢ : re between Liverpool and New York— 
“Seer, oil-burners entirely. The S.S. * Scythia, 
Conia ’ hes tl Laconia, ‘Tyrrhenia,” and = *“* Fran- 
the Bees . 1er additions to the huge oil-fired fleet of 
may he ena Of other important ‘converts © 

* Rreaatens > ~ Red Star liners Finland, 
Reet Mal ting ee es te ie os 
Maloja,”” tial mh Minnewaska, Mooltan ae 
which sail betwee, mail steamers of the P. and O. line, 
»etween London and Australia. Then there is 


Sery ice, were 
and it Was la 
obtained by 

Cunard lines 


Passe 


regarded as being the reason for the supremacy of Lon- 
don as a liquid market in so many hundreds of Stock Ex- 
change securities. The willingness of jobbers to stand 
in the market-place ready to sell shares, or to buy them, 
indifferently, is always held up to be the justification for 
the system of jobbers that prevails in Capel Court. | he 
tea boom, however, has emphasised one matter which is 
not readily grasped by the outsider w ho thinks that jobbers 
are compelled, under the rules of the Stock Exchange, to 
make prices in everything in which they deal. A client 
writes a broker to buy certain tea shares, and is annoyed 
to find from the answer that such shares are not obtain- 
able at all; the broker replies that there are none in the 
market. Upon this, the client promptly demands how it 
is that the jobber will not make a price at which the broker 
could buy, however unwilling the jobber might be to sell. 
The fact of the matter is that jobbers are always willing 
to make prices in stocks and shares, provided they know 
where to get the stock if they sell it, or w here to sell it if 
they buy it, or, alternatively, whether they think there 1s 
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a reasonable business risk of their being able to replace or 
t» sell securities which they sell or buy, respectively, from 
brokers. If a jobber has no shares on his book, and 

ck not know iin ‘re to go for them, he makes a pric e at 
a risk which is obviously considerable if the market in the 
shares happens to be active and popular. Some of the 
ve been going up by a pound or a couple of 


cs 


shares ha 
per diem, and were a jobber compelled to make 
whether he wanted to or not, it would be impos- 
him to satisfy people, who bought shares from 
vere unable to get these back and had none of 
11s own with which to supply the purchasers. This seems 
obvious enough to the Stock Exchange mind; to the out- 
no weight. If, however, the trans- 
thought out to its logical conclusion, it would 
the buyer who was able to force the jobber 
to sell to him shares which the jobber did not possess, and 
that buver might have to wait some very 
before he And such 
liking of any client. It 
A man may be eager to 
more frequently, insecurities— 


tea 


, 
yOUNnGS 


prices 


ible 


, 


for 


< 
him, if he 
} 


sider it carries little or 
action were 


be obvious that 


could not buy, 


indefinite time could obtain delivery. 
to the 


at 
with sales of stock. 


Waiting is, naturally, not 
is the 


same 


rel rid of se “urities -—Or, 


if a purchaser could be found at any price at all, and he 
demands from his broker how it is that the latter will not 
compel a jobber to make a pric« But if the jobber has no 


iver, and does not want the shares, if he sees many 
ther sellers cager to get out, and nobody wanting to 
relieve him of his previously acquired stock, it is hardly 
fair to suppose that he is obliged to make a price which 
would ensure, nine times out of ten, his being landed with 
stock for h he could not finda home. The making of 
es IS; integral part of London Stock Exchange life, 

nd has more to do than anything else with the liquid 
character of the London markets. But there are times, 
s | have endeavoured to show, when the making cf 
prices 1s 1! ssible nd perhaps this brief explanation of 
what | s in abnormal circumstances may help to 
dispel t nisunderstandings, sometimes even suspicions, 
that arise the minds of clients in connection with this 
particul isiness procedure in the London 
Stock |] hanve 


The Non-Ferrous Metals. 


—Copper last week fell to a 


y]}y } , f 1 


t ly margin of about #4 between 
‘ lard d ed, and alias buyers were attracted 
this ck the undertone still continued easv, with a 
further d n values. The news from New York is 
d the hig producers are feeling the 

| nan demand. Last year Germany ab- 
sorb vy &5 » tons of American copper, but there 
is igo | g oli in this trade recently, and the 

; Ss in prod : inds are accumulating very quick! 
va { ‘ id t current rates lo ks cheap, 
i there s 1 more firmness later in the vear. lin, 
sing to £205 towards the close of last month, 

ed « y round about the level figure, and 

ite Yr ope ny this week the market became easier 

i On sé to take ts and the absence of Ameri- 
can bDuving ne Grove ment of the Federated Malay 
“my 5 2 we 4 anced that ip to Sey tembe r 25th they 
id sold 2,000 tons of their holding of Straits tin. This 
coming on top of rumours that the authorities mentioned 
ere selling, caused a rather unce rtain feeling, but when 
it was realised that the clearance of part o { the State- 
owned tin was really a bull point for the metal, sentiment 
improved again. Early this week the position was very 
firm, but the publication of the monthly return showing 
that the visible supply is now 17,450 tons, against 16,208 
tons in the previous month, and 20,440 tons on Septem- 
ber 30, 1G22, caused another set-back, although really the 
hgures denote a verv moderate total for the whole wi rid, 


eoliedt than. wedih eas. 
mind the possibilities of the late autumn de- 


Sete te : 

yplate trade both in this country and also 

"nn +h » Tona@ i + 7" . 4 . ; ; 
in the United States. The Straits shipments for the 
month of September totalled 6,115 tons, against only 
ons ¢ ‘ oy «+ > . > ae 
990 tons for August pm the total supplies were 8,632 
tons, with del r iG sy) - ~—=— ryt } > ee 
euverieés Only 7,477 tons. Of the shipments 


referred 1 bx g 
rred to above, no fewer than 5,025 tons went to the 


> “ ' ort< Ty he : - ; i 
oan an ports, and the p Soporte -; (;reat Britain were 
only 665 tor ‘he ti t = 
tons. rhe tin stocks in the United Kingdom are 


very Mali, being > - 
smal, being down to 2,995 tons, of which 1,584 tons 
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nn tree, 
are in London and 1,411 tons in Liverpool. Th ” 

i. he tinnla: 
trade in South Wales is well booked up, makers reno), = 
good order-books ; thus there is no reason wh: — ig del 
not keep up to a price level round about the ty 7 suid ior 
mark. America will buy more tin later on, tae ore A 
ing is that the market will come up again as — ae a ™ 
present liquidation is finished. Lead has shown. 7 ie . 
firm undertone, with the price of soft f reign a Leas Gr 
over £26 per ton again, and this despite the tae . 
arrivals. There is still a fairly heavy pre nium on prom: In¥ 
metal, and the undertone of the market this week has be, Se 
very hard. Spelter has been inclined to fluctuate a lee - 
after its good rise to 4.34 from below £ 28, but the m oe ' 
is still firm, and galvanisers this week have been buvine h 
more freely. The unsold surplus of zinc on October ys : 
was not more than 40,000 tons for the whole world. « - 
there is a possibility of a shortage arising later on in the i 
year. Japan is a buyer of slab zinc both _ Australia and , 
the States, and offers are small. Efforts are to be mad 
next year to enlarge the British output. The statisti 
position of all the non-ferrous metals in this country js 
healthy. Copper stocks are 27,674 tons, tin 2,995 tons 
lead 1,439 tons, and zinc (spelter) 803 tons. 1 hese v 


not go very far if trade revived. 


The British Piano Trade.—The English pianoforte trade, 
both as regards exports and imports, has not yet regained 
the pre-war level. Imports both before 
war have always exceeded exports. Durir 


and since t! 


& the 


last entir 





pre-war peace year 93 per cent. of the pianos import 
came from Germany, the average price of the Germ: 
pianos being £31 os 5d. Our main exports went 
Australia and New Zealand, smaller numbers to f 
colonies, and a few to South America. Pawan Bel 
and France also imported limited quantities. Comp 

the numbers of instruments imported and exported, t 
latter were only 40 per cent. ol the former. The following 


schedule gives our imports before and since the war:— 


Value. Average Each. 
Year. Number. £ £sd 
1913.......... 24,482 .... 756,800 .... 3018 0 
ae ere aun .... 96900 .... & 89 
Ee 6.247 .... 428900 .... 68 15 0 
TSB] ...ccccoce OOTO woe 394500 .... BB 0 
Re 16,274 .... 570,100 .... 5 0 . 
1923 (8 months) 7,817 .... 320,200 .... 4019 ¢ 


These figures show remarkable fluctuations in the avers; 
prices of } from vear to 
tendency is to increase. The 


Pp »r 
maintained. The 


anos year; the 


esent higher price-ieve! 


1 ; . s have peen 
pre ably be exports Have ? 


Value. Average &i 

Year. Number. £ aap A 
1913........0. 9,780 .... 351,400 .... 3518 | 
B989...cccouc AMER osen 250000 »- TOS 
B9GD..ccccccee BOOB .»-- 206,700 ..-- 3 3o 
ISBL..csecccce L55B 000+ 160,100 ..-- 2, 
W9B2..ccccccee 2446 soee 164,500 ...- OF OO 
1923(8 months) 3,395 .... 179,700 .... 5% 18 | 
These figures suggest that a better type of instrume™’ 
oni 


exported than imported. 
those of pre-war years. 


Our exports now are 


Se 


United Steel Companies. —The report of the United ae 
Companies for the year ende d June goth et sian 
the trading of the company’s branches and subsidid 
companies resulted in a net profit, before 
de “prec iation, income-tax, and corpor: ation prot 
£605,506, as compared with a loss on the same nt 
the previous year of £505,531, an improvemen th 
£1,111,037. In arriving rat the previous | year’s loss, 
report stated that stocks were written down 
by £208,667, while the charge of maintenance these 

plant amounted to £.312,321, so that ont aa “the 
aeene there was a surplus of £ 105,457- er the 
figure of £505,531 in any case bore no relation 8,856 
company’s own baiance- sheet, as it included 4 34 ysses 
the losses of ‘* associated companies. » The bute 
were said to be cov ered by these company 5 undistr 


ount, ¢ 
profits. The company’s own profit and loss act ‘hat 
ye ared ‘ 


prior 


providing 10 
ts tax, 
basis 10° 


altogeth 
of id! c 


as 


the other hand, showed a profit in which it apt 
interest from associated companies, presul 


mably on 
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arges figured largely. This profit, after paymeuc of | considerable part the Fleet, w 1 NE tated 
_ » . by i ose at ’ in SS ited g- 
henture interest, amounted to £ 240,01 >. The profit up , of vessels 4 , s one | ' ; 
ci . . ; ( Ser r SS O! é 
oe the past ve ar on the same basis amounts to a: 343, 032. and which was 1dded ¢ + : 
rt ; — wea aC » Hecessary iav-up charges " 
\ co :parison of results for the past five years is set out | Fortunately. the director sit atthe en eae g 
below :— ment, and, since t comme eme ‘ the rrent 
1918-19. -_ 20. 1920-21. 1921-22 1922-23 hinancial ve the essels ‘ on : ed at r 
a £ £ £ tee 4 sor 8 = “ve , 
1164585 .. 930521 .. 7146 .. 388054 ., 50hes3 | MUNerative rates. In considering the ques 
the re r t< } } } ' 
: ee ee ee ; © Deen  celivt ging 
209.820 .. 146,853 .. 146,254 .. 148.026 156.60] | the tota I Ste { owned the ‘ to 4 
amass - —_—_— —— - - | ejo ) n 
ME cabeenges 906,632 .. 745,661 .. 483,407 .. 240,008 348,032 | - — mt 1 examinati tne 
Brought orward eocece ° ° ee 64,674 .. 80,381 ee 308,293 440.745 1 IS ar eSSe tia pre lin ; | ec ‘ iat 
Sees sa -— — ———— | anda — , ” 
906.632 .. 810,335 .. 563,785 48.301] 783.77 | reckoned at 4:3,78 >. Bt t ae pre 1 oO cy) 
peserve and written off 41,822 119,369 .. 32,021 .. 79,890 122,626 | has been written \ aia". 7 te 
Reference dividend.... 79,024 73,051 °. 55,336 27.668 | ha been written ¢ to M : on a ot 
jinary dividend ...... 721,112 .. 507,042 .. 168,138 .. ; vessels are mortg ed VW t total we cde 
, . 74 74 _ = 7 7 ~ ae ow er 140 but inder ‘* liabilities I stea ) lored > 
Carried forward ...... -» 64,674 .. 104,873 .. 38,290 440,473 .. 666,149 sce ere wn : crs alt Cuca 
; | £.1,027,500. The next item « ssets is t , ‘ 
ie directors remark that ** the trade depression referred | on it ace h 2 >» f 22 Of tl { tl | 
ts a vear ago continued with rather less intensity until | . uditors remark that vy ae Cree | } ’ . £ 
4 . : 3 « i » 3 NnarkK na r¢ Drovisi as eet t Ge 
ry close upon the end of 1922, when a material improve- | depreciation on steamers. tugs and on too the 
ment was experienced, and the works which had been | ended March 31, 1923.’ This natura — ew ‘ 
were enabled to resume operations to a moderate | the question ae nae depreciation 1} 1 . 1 ; 
d . ne “ i i+ i i All AC psa mitiOll 1 ‘> La i 
extent. Lhe improvement is not quite SO pronounced at | eam ‘ 4 j : 
; ; . | amers IO22 i ear fro it was Stated 1 $ 
is date, but considerable business is in hand. and there |. vieron | been mad ‘ | 
> s-% “¢ e ; | isi NaS ecn made TO! oe t 1on s é S : 
we large inquiries. Having regard to the requirements | for o2> The al hold : 
; 5 ' { j IQ22 sn ( aing’s ( re con in’ 
increased business, the directors, however, do not] yarently till unrem it Whe tnt ¥ 
: : ‘ ; | ay irentiy§ st ni } f Live se total £#.G2 j 
opose to make any distribution to shareholders even upon | put y it ot 1 wales +. weeete | 
t : - ; a . ; | \ ‘ i «< s i { tl ‘ ‘ i - 
the preference shares, and the available balance, after | Qutt to cas There are 760.210 share< « “on t 
wii Se | wha sal). zi < é i {arial = ix 
eserv ing AS <4 »581 tor sinking fund and 4 A: 9457 $5 lor taXxa- of Sto each of Southern Oil and Tr: port ¢ y { 
tion, is to be carried forward. The deci ee tO WEE Denke oe ot Marck 432000. nawoeth ft een. Gai Phi 
wii : . ; E ak «at ait ~ Shalt i aie jem, «lS vu) it “4 Frm te hiin 
[he amount provided for depreciation is “ee | the. value olaced unos the shaves when o sani tocam a 
a ci , ¢ i Val i Dl« ( i} ) ii SiHadtTecs Vi i AcquUuI 4 Att ? 
£67,067 th ar, ¢ - last vear—for e "ae 
67,067 ul is year, ind nothing last year for which the | Scottish-. \merican Oil and Transport Company. Share 
icf explanation given was the large expenditure on the] j, the British Equatorial Oil Company represent : 
intenart » of idle ‘ hi - ; ms ° Ty . ae bi : . ; 
aintenance of idle plant. But the chief problem for the £143,477, a further £20,000 being added in this directi 
* 3 . > ? S444) a tu r x.-<O, wn Moig’ <aiGd i is i , g 
mpanv is to find funds for comple y ¢ 1 for | ~ | ' TY ; 
iny id unds for completing and paying f | on account of a ros per share call on 40,000 shares. The 5 
¢ enormous plate mill at Appleby, a very heavy task 


hen added to the depression of trade and the high me d= 

sation of a combine formed at a time 
The dividend on the 6 per cent. cumulative — pre- 
ference shares is in arrear from January 1, 

Which is analysed in 
shows no very © striking 
he 3830 0 and debtors by 


while advances to associated com; panies have 


nereased by 4. 2 34,7 The auditors in 


ir report point out that, except the amounts included 
der investments, or otherwise stated, nothing is in- 
ded j n the balance-sheet is re spect of the assets and 
bilities of associated companies. Shares in the latter 
stand | the balance-sheet at £.6,803,200. It is highly 
les hie in the interests that more 
‘ormation should be given as to the financial position 
Stituent companies of a concern of 
total assets figure at See ‘ 
Y x 


of swollen value 


1O22. 
balance-sheet, 
nother column, 


Creditors have 


detail in 
changes. 
risen by 


+ 


=; be | , 
A Ye SO 


700 to £:35¢ 209, 400. 


of shareholders 


ue C¢ 


ee this magni- 
ide, 


whose 17 millions. 


Bcottish. American and Tankers.—It is certainly to the 


dit »f 7 

of the directors of Tankers, Limited, and Scottish- 
Oil and Transport Company, Limited, that the 
ports 
ts and accounts of both 


aad nr) 


: indertakings are issued 
“Muitar OLS 
ineouslv for like periods. As far as the accounts of 
€ Ncot 
-American undert: iking are concerned, we ar: 
t i 


. pr sented with a simple document which is almost 
vent in its brevity. The Scottish-American 
sued capital of £.1,199,964, divided 

fe an of Cach, fully paid. Sundry credits figure at 
there 1s a modest reserve item of £2,000. The 
ne is a holding cx mpany, its 


now has 


into ordinary 


investment being 


Ing to 


> - 
-,O0O5, , hich, 


Mary capital of Tankers, Limited, which consists 
a 7 355 —— rv shares of <s each, full pai 1. 
Oliint - 
, | 


', 196,964. Cash at bank is rec: 
:  balanci ing the two small items referred to 
hnishe s the balance-sheet of the Scottish-American 
ransport Company. Turning to the 


ended M Tank rs—we are informed that for the 
aC 2 are} 


subsidiary 
vear 


31, 1923 3, a loss of £.37,384 has been experi- 


fre ad ‘é P 

ed ; — r char rging to profit and loss a sum ci 
Clini Foye 2d., being the interest due to builders on 
remi.a > Of exchange.’’ The report then proceeds to 
sighed h nt at “during the vear under review the freight 
eh ane wenn exceedingly slack, and rates = rally 
direct, a very unremunerative character The 
wae re mention that—‘* During a portion of the year it 

POssible : 


to obtain remunerative employment for a 


‘We 


investments in other companies,” 


auditors remark that have 
present value of the 
though the few paragraphs in the report relating to these 
investments may be of use shareholders, it 


hare val 
share Values 


; 
no evidence as to the 


ee 


beh« yes us 


ig Oa 


° . t 1 - 
to be verv suspicious of when the auditors 





tread so warily. When the steamers are written down to i ¥ 
' . . ¢ . ¢ 4 ed 
current values, and some light is thr wn on the value of 4 Su 
oo | 
the actual assets behind share holdings, it is doubtful ; 
if the market valuation of 1s ‘id each for Scottish- ; 
\merican shares is warranted. The annual general meet- ‘ 
ings of both companies are to be held on October 11, 1923. : 
gue 
Wankie Colliery.—South African coal undertakings as a a 
whole, writes our mining correspondent, have recently Bt 
experienced anything but prosperous times. There 1s, ti 
however, one prominent exception—the Wank« hich 3 
; i ; ae ea ie} 
operates a large area in Rhodesia, and is favourably : 2 
situated for supplying most of the mines in that country. i 


Since the commencement of dividends in 1gto no break 





has occurred in the distributions. These have ranged ; 
from ro to 15 per cent. upon the present increased ¢ vital ; toa 
on account of the current vear 5 per cent. was disbursed is } 
February and 7 per cent I \bout a m 1" i 
rumours were current as to the ention of the directors i 
to distribute a scrip bonus. Particulars are now issued .@ 
scheme of reconstruction which, it is explained s be- : ‘ 
come necessary in view of the acq sition | of add tional 4 
coal rights and other developments. Shareholders are to $< 
eceive three ft lv-p d ros shares ? CSD tot eve two if 
; 1 ¥ 
now owned, and a cash dividend of 74 per cent. is to be ta 
naid on t f tinge capital—the tter presu ib ing ; 
neo the tota the ! in I Ci p to 2 f cent (3 
Doubtless there will be few dissentients at next Tuesday ) 
meeting Li 
acta siemichdiaaiias re 
‘ : uke ; 
Brazilian Trade and sanaee- -A correspond \ es : 
The serious effect of the depreciat the milreis upon 
Brazilian trade to be set 1 the heial figures of the 
first three m ths tradi Oi the current ear The com- 3 
parisons ire ré x bl VW | i is DOTTLs ncre ised in 
value om 2600 yt, » milreis for the first quarter oO 
1913 to 787,696, milreis in 1923, the actu dollar 
equivalents were 996,205,793 4 d $8q,00G,048 respec- ; 
Jane whic] talle 206,662 .Oce niireis m 4 
tivel' Imp ts, hich total d on pare 
1912, increased to 554,071,000 In 1923, but here, again, the 


were $86,131,826 and $62,677,523 re- 


dollar equival ents 2. 
how- 


° ‘ ‘alie ; he *} ’ ‘ . 
spectively ly The real value of the country s trace : 
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ever, can be best judged by studying the tonnage returns. 
Here the exports for the first quarter of the current year 
were larger than those for any corresponding period in 
the country’s history, showing an increase of 86 per cent. 
over 1913. While coffee accounted for 7o per cent. of the 
total value of exports, sugar, raw cotton, cacao, rubber 
and other products realised, like the berry itself, prices 
higher than those prevailing in the previous year. Brazilian 
foreign trade still constitutes the more important factor 
of the economic situation, but the industrial position of the 
country revealed is even better than mentioned in the 
Economist of September 8th, when the writer, dealing 
with conditions in Brazil, pointed out the immense 
increase in the textile output. According to the figures 
adduced at the First Congress of Brazilian Textile Opera- 
tives, held recently at Rio de Janeiro, Brazil has 243 cotton 
textile mills, with 1,700,000 spindles and 60,000 looms, 
employing 130,000 operatives. The capital represented is 
16,000,000 milreis, and the annual produce 700,000,000 
metres of cloth. 





Conditions in Belgium.—The cessation of the railway 
and postal strike, which so seriously affected Belgium in 
May this year, and the re-establishing of general con- 
fidence, aided no doubt by the depreciation of the ex- 
change, have stimulated Belgian production and exports 
in the last few months, and caused something like a boom 
in industrial securities in Brussels. The movement of 
securities is shown by the following index numbers, 
quoted by the **‘ Moniteur des Interéts Materiels’ 


State and Other Fixed Industrial 
Industrial Interest and Financial 
1922. Loans. Securities. in General. 


May Leccese SEGA nnccccce SIGB ccccccee 19500 
Ame Beccese BOG ccccccce GSS covcceee MOOD 


Nov. 1....0. S443 ....0... S915 2.00... .18000 
1923. 


Feb. 2...cc0 GOGOL ..00..0. SOIO ........ B40 
May l....ee T9335 ......06 E962 ........ 198-76 
AME Beccces VOOR woscceee GET ccccccee BOD 


A notable feature of this table is the depreciation of 
Government securities since the occupation of the Ruhr 
by comparison with other fixed interest securities. 
Between May and August of this year a significant fall 
in the quotations of securities in the second column is 
indicated, illustrating the rule that when trade is prosper- 
ing, absorbing capital, and increasing the rate of profit, 
fixed-interest securities tend to fall The upward move- 
ment in general securities is not unconnected with the 
depreciation of the Belgian franc, but the rise is much 
greater than can be accounted for in this way. The price 
of the dollar in Belgian frances, and the internal level of 
Belgian prices for the periods comprised in the earlier 
table were as follows :— 


Wholesale 
Price Index 
(Par =100).* Number 
% 1913 = 100). 
are = 344 


ED D nccocntcctusésnces St: cocece Gn 
November 1 Ce eeesssessecs 279'8 eeeeee 385 
Sey Bcccctcvscesccse “ERO coccee GM 
SE Ts Sangin mii pocseseces SES concee GD 
MOS D sscsueas ‘eun ones S952 ...... 504 


* Average of quotations during preceding month. 


Thus, over the period general securities have risen 110 
per cent. since May, 1922, wholesale prices have risen 46 
per cent., and the price of the dollar in francs has risen 
So per cent. 








—_—_— 


Venezuela's Finances.—- A _ further 


, ng amelioration in 
Venezuelan conditions is to be 


noted, writes a corre- 

spondent, the outlook for the current financial vear being 
. ° . ° s 

considered especially favourable. 


Budget estimates of 
revenues and expenditures, which 


ane again balance, show 
totals of 62.S4< > 2A re awa = : c 
.845,000 bolivares, against 61,706,000 for the 


previous year. The increase of 1,139,000 bolivares is dis- 
tributed over a number of different items, 

conspicuous, the actual revenues from this sot 
latterly a remarkably steady advance. 
sources of revenue 


mines being 
irce showing 
Other important 
' \ are derived from Customs and Consular 
receipts and internal revenues, their respective proportions 
of the whole being 40 per cent. and 52 per cent. Perha § 
the most satisfactory feature of the Venezuelan Rrcbemas. 


ns 
ee 
————— 


[October 6, 1993. 


Lees 


situation is the continued reduction of national] debt. Th 
foreign debt was reduced, in 1922, to 114 a : 
bolivares from 124,790,291 bolivares in 1021, while yo 
the same period, the internal debt declined to 44 88. rd 
from 46,580,105 bolivares. The reduction of the Dir i 
matic Debt of 1905 amounted to 8,026,965 bolivares a 
has accounted for approximately go per cent. of the entire 
reduction in the national debt. This security is held on 
cipally by British investors, while the home of the Nations 
Diplomatic Conventions Debt is found chiefly in France 
Between January 1, 1909, and December 31, 1922, the 
amortisation and cancellation of the national debt totalled 
118,177,402 bolivares, while, during the 14-vear period 
(1909-1922), amortisation and cancellation reached a total 
exceeding the whole amount of the present national debt. 
The inauguration of Venezuela’s financial reformation 
synchronised with the first period of office (as Acting- 
President) of Senior José Vicente Gomez, now serving re 
fourth full Presidential constitutional term. 


Ms 





Improvement in Cuba.—Political complications aside, 
writes a correspondent, economic affairs in Cuba show 
considerable improvement. The long-existent sugar pro- 
duction crisis seems to have come to an end, reports from 
the principal plantations foreshadowing a__ profitable 
season. The principal railways have been carrying in- 
creased traflics, both passenger and goods. The lines 
under British management are in little way concerned 
with the movement to consolidate the transport interests 
of the island by the abolition of a number of small ports. 
Notwithstanding the strong exception taken by American 
sugar interests to this measure, the Cuban Northern Rail- 
way Company have declared, through their counsel, that 
they consider the proposal to be both “ fair and legal.” 
Opponents to the port concentration scheme have invoked 
the intervention of the United States Government, which 
threatens strong measures against the Cuban Administra- 
tion in regard to this and other recent enactments con- 
cerned with their domestic affairs. The Budget for 
1923-24, now passed by Congress, is divided into two 
parts—fixed and variable expenses. The total expenditure 
upon both Budgets is $61,672,169, against $54,852,302 
for the previous financial vear, while revenues are put at 
$68,500,000 against $55,638,000. The figures are only 
approximate, however; while no details are issued, It 's 
thought that the receipts will prove to be considerably 
above the total shown. 


Conditions in Uruguay.—Although economic affairs 19 
Uruguay mend but slowly, the two main industries 0 
the country—wheat cultivation and live-stock breeding— 
are not without promising features. Climatic conditions, 
writes a correspondent, have, so far, proved distincty 
favourable to the sowing now taking place over an 
area wider than that of last year, which produced ont 
of the smallest harvests on record, namely, ne 
equal to a yield of 522 kilos. per hectare over a cultivate 
area of 268,450 hectares. With the exception ol the 1914 
15 harvest, the total yield of which was no more oo 
97,857 tons, averaging 309 kilos. to the hectare, - 
316,962 hectares cultivated, the last harvest (1922) 
the most unsatisfactory since the year of the war. aig 
of the best years enjoyed was 1917-18, when there wa ; 
vield of 355,443 tons, or goo kilos. per hectare, “a 
cultivated area of 394,949 hectares. Fat cattle Is pig 
improving in price, some recent quotations being a + af 
as $65 per head on the estancias. Late ceports SP for 
10 to 11 cents per kilo. live weight being offerec atin 
selected beasts; while, upon the entire stock ot rey 
recently changing hands, horses and cattle realisec aie 
and sheep $4 per head, the total transaction ee . 
sum of $70,000. But while encouragement '5 salina 
private enterprise, the financial position of the Go a 
ment remains unsatisfactory. It has become goes at 
to raise a new foreign loan. This has. been fixe® - 
$35,000,000 (Uruguayan) gold, or its equivalent par of 
currency. It is not proposed to issue the wit vr 
the amount at once, tenders being invited in _ Pil 
tions, one for 20 millions and the other tor s nasest 
lions. It was hoped to secure the loan to cart) in 


. “th ¢ jsation 
of 6} per cent., at the highest, with amor 
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in 30 years. But as no guarantee was offered, failure to 
raise the loan upon such terms was a foregone conclusion. 
An offer by the National City Bank of a loan of $20,000,000 
at $9, carrying interest at 7 per cent., was, it is said, 
offered and rejected by the Minister of Finance, who, 
apparently, must look nearer home for the financial assist- 
ance required. 





The Russian State Bank.—The balance-sheets of the 
Russian State Bank come to hand very late, but are, 
nevertheless, of considerable interest to the student of 
economic conditions in that country. On August 1, 1923, 








THE REVENUE. 


the total balance of the Russian State Bank stood at 60 
million tchervonetz, including the head office and 230 pro- 
vincial branches, the former accounting for 44 million, 
and the latter for 16 million. This disparity between the 
central and provincial activity of the bank reflects the 
fundamental weakness of the present situation, in which 
the economic life of Russia suffers from the rupture of 
exchange between town and country—a situation which 
becomes more acute as the gulf between the indexes of 
industrial and agricultural commodities widens, and which 
is accentuated by the fall in cereal prices on the realisation 
of the harvest. Signs were, however, evident during July 











I.—An Account of the Totat REVENUE of the Untrep KryGpom in the undermentioned period of the Year ending March 31, 1924, 
as compared with the corresponding period of the preceding Year. 





























Quarter from July 1 to September 30, 1923, compared with ‘| Period from April 1 to September 30, 1923, compared with 
__the corresponding Quarter of the preceding Year. 


_____corresponding Period of the preceding Year. _ 











Quarter ending Quarter ending Period ending | Period ending | 
Sept. 30, 1923. Sept. 30, 1922,| Tmerease. Decrease, Sept. 30, 1923 | Sept. 30, 1920 | Increase, Decrease. 
| Oe Ow nn’ 
*| a £ £ : £ £ £ a 
QUSOMS ....seeeeessesserereeses| 30,754,000 | 531,341,000 | ee 587,000 63,043,900 | 62,650,000 | 395,000 cd 
Excise ....... ‘noniniin ecccvcceees 32,521,000 40,478,000 | a 7,957,000 68,999,000 | 77,216,000 ae 8,217,000 
Motor Vehicle Duties..... evcccce 1,488,000 | 1,181,000 307,000 os 3,629,900 2,884,000 | 745,000 ne 
Estate, &c., Duties ..........++++! 12,940,000 | 15,480,000 | “~ 2,540,000 26,730,000 | 32,071,000 | we 5,341,000 
Stamps ........ easter 4,520,000 | 5,060,000 540,000 9,360,000 | 8,502,000 858,000 | 7 
Land Tax, House Duty, and i 
— inte eet al onan 100,000 | a 10,000 oni 510,000 | 570,000 oe | 60,000 
pertyand Income Tax........ »259,000 } 307,000 ) | | 
Super Tax ......... eins 6,420,000 | | 80,951,000 15,252,090 | 20,620,000 | | 158,564,000 13,437,000 
Excess Profits Duties, &c. ...... | es aS as } 954,000 | agi 954,000 
Corporation Profits Tax ........ 4,950,000 4,460, $90,000 ai 10,320,000 | 8,277,000 | 2,043,000 =a 
Postal Service ..... waseeoettosee 8,400,000 | 8,950,000 | o 550,000 | 15,000,000 16,600,000 | + 1,600,00@ 
Telegraph Service .............- 1,250,000 | 1,250,000 | ss sc 2,500,000 | 2,500,000 | a i oa 
Telephone Service ......... aie 3/600,000 |  3'500,000 | 108,000 x | 700,000 | —«6 900,000 200,000 = 
Crown Lands ........ saaeibiitaaaiade 200,000 | 160,000 40,000 pa 460,000 380,000 | 80,000 a 
Interest on Sundry Loans ...... 1,596,651 | 1,903,219 a“ 306,568 6,022,162 3,836,680 | 2,185,482 on 
' ; 
WMiscelianeous— 
Ordinary Receipts .......... 2,664,365 | 2,845,451 181,086 | 7,240,978 | 16,391,187 | 9,150,209 
Special Receipts ......... e0e 6,175,188 | 11,099,589 | 4,924,401 | 19,988,809 | 25,797,545 | 5,808,736 
178,828,204 208,739,259 | 937,000 30,848,055 | 365,829,949 | 403,893,412 6,504,482 494,567,945 
| — ' i ___— 
Net Decrease, £29,911,055. ' ' Net Decrease, £38,063,463 


II.—An Account showing the ReceErpts into and Issurs out of the ExcHEQUER in the Period ending September 30, 1923, as 
compared with the corresponding period of the preceding Year. 
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| Periodending Periodending | y Period ending Period ending 
BBCEIPTS. Sept. 30,1923. Sept. 30,1922. ISSUES. Sept. 30,1923. Sept. 30, 1922. 
£ £ Expenditure— é £ 
Balances in Exchequer on April 1— National Debt Services— 
Bank of England ................ eovcccceecs 5,442,665 9,963,424 RTO BAG. 5 vos 2 es ereneedscteccesvccess 153,225,426 150,216,903 
Bank of Ireland ................ cccesesceess 1,375,502 1,210,106 IER TINO hota so Weocbarcsbdunteess 19,507,039 
—— IT « sick cacisianieniiisieneiaaastinn 3,028.044  s-2,334,999 
6,818,167 11,173,530 Payments to Looal Taxation Accounts, &c.. 4,088,012 2,603,797 
| Payments to Northern Ireland Exchequer... 3,791,791 796,042 
| SER ic incixncce. acascorenescns 345,930 573,456 
Revenue, as shown in Account I. ...........-.-, 365,829,949 403,893,412 Other Consolidated Fund Services.......... 1,290,840 | 1,209,489 
Temporary Advances Repaid— Supply Services— 
DNL sxeawnrarnincesses Se laid 65,000 890,000 Army, Navy, and Air Force ...........-. 46,350,000 | 52,200,000 
Under the Unemployment Insurance Acts, Ce ID oc oo caesancdaceanse scceeee 106,897,672 120.657,044 
u = Mend nbbedbarneds caaeraiqns pidcssacwn | 4,010,000 2,660,000 Revenue Departments and ae Office. . 26,308,008 28,071,510 
oney Raised by Creation of Debt— | Totel Expenditure chargeable against —————— |——_—_—_- 
(a) For Capital Expenditure Issues— | NG ig occcbecacseceecevecressess 362,832,762 | 258,663,631 
Under the Telegraph (Money) Acts, i921) sey Advances— 
Rh neentet cuneate auanains 3,370,000 3,360,000 a, 5,000 os 
Under the Housing Act, 1914 ...........00- 12,000 27,000 Interest on Exchequer Bonds under the 
Under the Anglo-Persian Oil Company (Pay-! Capital Expenditure (Money) Act, 1904. .,. 46,891 84,909 
ment of Calls) Act, 1922 .... ...........- = 950 000 Under the Unemployment Insurance Aets, 
(6) Underthe Unemployment Insnce. Acts,1921 270,000 1,450,000 BE neu  ececeecoees wire e's cancveenenin 270,000 3,080,000 
4c) For other Issues— Issues to meet Capital Expenditure— 
By Treasury Bills ............... iegactoud ..| 1,230,136,000 | 1,498,488,000 Under the Telegraph (Money) Acts,1921 & 1922 3,370,000 5,340,000 
a Retinal Savings Certificates ...... et 27,850,000 | 37,248,000 oe the a Act, a pecwinees ors 12,000 | 27,000 
y Sxchequer and National War ee ee 20 Under the Anglo-Persian ompany (Pay- | 
Oy Treasury Bonds— — ment of Calls) Act, _r bs puagreooeurees 960,000 
Dot ee Unemployment Insurance Acts, _ 
Fy per Cent. ... er eee ear \ - 61,543,782 Repayment of Amounts borrowed ..... aves 4,019,000 | 2,110,000 
a a wc Redemption of Debt— 
TiO Ss peepeheRRRReRRpETES ’ “s 52,648,508 NEN Wa vcncinteosatoseadees eseseees) 1,220,370,000 | 1,656,864,000 
a! Pee CUE Anon Tost etesee 29,208,627 és Principal of National a Cemastentes... 17,350,000 | insinaes 
y Other Debt ar Loan Principal of Exchequer Bonds paid off .... ad | 12,208 
Acts, 1914 to i919 ore sepetnpesdaaonee 11,869 Principal of National War Bonds paid off .. 51,886,910 | ee 
4 ack ae Other Debt under the War Loan Acts, 1914 
(@) Ways and Means Advances ...............  469)955,200 456,214,000 i irsce save uthepeoumaioetooed ptbareine 6,981,184 | 11,254,348 
Anglo-Persian Oil Company— | l 
Dividends on Shares Acquired....... 50,081 243,012 Ways and Means Advances Repaid ........ 436,091,000 | 455,516,000 
payments — are ie Anglo-Persian Oil Company— a3 
h respect of Issues under Land Settiement Issued to the National Debt Commissioners .. one | — 
(Facilities) Acts, 1919 and 1921........ 177,550 180,460 Proceeds of National Savings Certificates— 
Issues under Section 59 (4) of the Issued under Section 59 (4) of the Finance 5,000,000 
t Finance Act, 1920 ........cceccence ce i 6,827,960 Beh TOE. a cinnss4cossccchervesoncynuseenena - i 5 
ee Old Sinking Fund, 10 sa caaal 
ceived under Section f i Issued under Section of the Finance - 
Act, 1920...0000 00... ; - . . 7 ‘ a = aod o 162,425 Act, 1911........ccceeeees sexes eevee seagaees 55,214 35 656 
| sept. 30. Sept. 30. | 2,133,321,042 | 2,530,050,764 
Balances in Exchequer— £ £ 
Bank of England ...... $158.73 6/505,310 
i Bank of Ireland ......' 1,272,6 , 4431332 | 7.831.214 
eetenininidieaecseasia tsi is at nn 1 ae _|_ ee 
Mex.— ‘. 
Floating Debt outstanding March 31, 1923 ........--+-+eeseee ree 809,907,500 
Sept. 30, 1923. Sept. 30, 1922. 
— and a Advances aa * & 
Advazces by Bank of England ....... wihentche eacepeere enecaee os ¥ 
Advances by Public Departments .......------+-seerseseteeee By *. —_ 
Treasury Bills outstanding.......... isaial, dicliey heen a ocala aia 625,785,000. 723,725,000 
Total Floating Debt outetanding.............-s+seeecerrereereee 803,546,500 .. 871,924,500 


Net Increase ........-+--+++- Ba i caliemarniie 
Includes £10,000, the proceeds of which were not carried to the Exc 


* 
Treasury, September 29, 1923, 
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ever, can be best judged by studying the tonnage returns. 
Here the exports for the first quarter of the current year 
were larger than those for any corresponding period in 
the country’s history, showing an increase of 86 per cent. 
over 1913- While coffee accounted for 70 per cent. of the 
total value of exports, sugar, raw cotton, cacao, rubber 
and other products realised, like the berry itself, prices 
higher than those prevailing in the previous year. Brazilian 
foreign trade still constitutes the more important factor 
of the economic situation, but the industrial position of the 
country revealed is even better than mentioned in the 
Economist of September 8th, when the writer, dealing 
with conditions in Brazil, pointed out the immense 
increase in the textile output. According to the figures 
adduced at the First Congress of Brazilian Textile Opera- 
tives, held recently at Rio de Janeiro, Brazil has 243 cotton 
textile mills, with 1,700,000 spindles and 60,000 looms, 
employing 130,000 operatives. The capital represented is 
16,000,000 milreis, and the annual produce 700,000,000 
metres of cloth. 





Conditions in Belgium.—The cessation of the railway 
and postal strike, which so seriously affected Belgium in 
May this year, and the re-establishing of general con- 
fidence, aided no doubt by the depreciation of the ex- 
change, have stimulated Belgian production and exports 
in the last few months, and caused something like a boom 
in industrial securities in Brussels. The movement of 
securities is shown by the following index numbers, 
quoted by the ‘* Moniteur des Interéts Materiels ”’ :- 


State and Other Fixed Industrial 
industrial Interest and Financial 
1922. Loans. Securities. in General, 
fe eee. ee 
OS ee eee eee 
i iustten” ae. soceeees RD ~coopeses FED 
1923. 
PO: Bokéene Ee ‘sseecces “OO ciesccce RSD 
 Rasanee SOE coxvceess BOSD. ccrvcese TOS 
Di Raveess —E  veansver. GROGd arnaceee eee 


A notable feature of this table is the depreciation of 


Government securities since the occupation of the Ruhr 
by with other fixed interest securities. 
Between May and August of this year a significant fall 
in the quotations of securities in the second column is 
indicated, illustrating the rule that when trade is prosper- 
ing, absorbing capital, and increasing the rate of profit, 
fixed-interest securities tend to fall 


comparison 


The upward move- 


ment in general securities is not unconnected with the 
depreciation of the Belgian franc, but the rise is much 


greater than can be accounted for in this way. The price 
of the dollar in Belgian frances, and the internal level of 
Belgian prices for the periods comprised in the earlier 
table were as follows :— 


Wholesale 

Price Index 

(Par =100).* ae 

BORE — Bay 8 cocccccccavcccesccce SENS ae 
DG Ean eneubese ce veuchs MEE Gesess Se 
November 1 ee eeeese 385 
1923—February 1.........cceee0. SILB ...... 434 
SEED Gncencedéccoanecccens NS: coeece Ge 
ee eee eeemiiiinataa . 2 


* Average of quotations during preceding month. 
Thus, over the period general securities have risen 110 
per cent. since May, 1922, wholesale prices have risen 46 


per cent., and the price of the dollar in francs has risen 
So per cent. 








Venezuela's 


Finances. —- A further amelioration in 
Venezuelan 


conditions is to be noted, writes a 
spondent, the outlook for the current financial 
considered especially favourable. 
revenues and expenditures, which 


corre- 
year being 
Budget estimates of 
: | _again balance, show 
totals of 62,845,000 bolivares, against 61,706,000 for the 
previous year. The increase of 1,139,000 bolivares is dis- 
tributed over a number of different items, 
conspicuous, the actual revenues from this sot 
latterly a remarkably steady advance. 
sources of revenue are derive 


mines being 
irce showing 
Other important 
d from Customs and Consular 
receipts and internal revenues, their respective proportions 
of the whole being 40 per cent. and <2 per cent. Perhaps 
the most satisfactory feature of the Venezuelan cemaaa 
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situation is the continued reduction of nation 
foreign debt was reduced, in 1922, to 
bolivares from 124,790,291 bolivares in 1921, while, ove 
the same period, the internal debt declined to 44,8809, 
from 46,580,105 bolivares. The reduction of the D; c 
matic Debt of 1905 amounted to 8,026,965 bolivares a 
has accounted for approximately go per cent. of the entire 
reduction in the national debt. This security is held prin- 
cipally by British investors, while the home of the National 
Diplomatic Conventions Debt is found chiefly in Feene 
Between January 1, 1909, and December 31, 1922, the 
amortisation and cancellation of the national debt totalled 
118,177,402 bolivares, while, during the 14-year period 
(1909-1922), amortisation and cancellation reached a total 
exceeding the whole amount of the present national debt. 
The inauguration of Venezuela’s financial reformation, 
synchronised with the first period of office (as Acting- 
President) of Sefor José Vicente Gomez, now serving a 
fourth full Presidential constitutional term. 


al debt. The 
I 14,503,092 





Improvement in Cuba.—Political complications 
writes a correspondent, economic affairs in Cuba show 
considerable improvement. The long-existent sugar pro- 
duction crisis seems to have come to an end, reports from 
the principal plantations foreshadowing a __ profitable 
season. The principal railways have been carrying in- 
creased traflics, both passenger and goods. The lines 
under British management are in little way concerned 
with the movement to consolidate the transport interests 
of the island by the abolition of a number of small ports. 
Notwithstanding the strong exception taken by American 
sugar interests to this measure, the Cuban Northern Rail- 
way Company have declared, through their counsel, that 
they consider the propesal to be both “ fair and legal.” 
Opponents to the port concentration scheme have invoked 
the intervention of the United States Government, which 
threatens strong measures against the Cuban Administra- 
tion in regard to this and other recent enactments con- 
cerned with their domestic affairs. The Budget for 
1923-24, now passed by Congress, is divided into two 
parts—fixed and variable expenses. The total expenditure 
upon both Budgets is $61,672,169, against $54,852,302 
for the previous financial year, while revenues are put at 
$68,500,000 against $55,638,000. The figures are only 
approximate, however; while no details are issued, It 's 
thought that the receipts will prove to be considerably 
above the total shown. 


aside, 


Conditions in Uruguay.—Although economic affairs In 
Uruguay mend but slowly, the two main industries © 
the country—wheat cultivation and live-stock breeding— 
are not without promising features. Climatic conditions, 
writes a correspondent, have, so far, proved distinct 
favourable to the sowing now taking place over am 
area wider than that of last year, which produced on 
of the smallest harvests on record, namely, sagan AAT 
equal to a yield of 522 kilos. per hectare over a cultivates 
area of 268,450 hectares. With the exception ol the gl 
15 harvest, the total yield of which was no more esi 
97,857 tons, averaging 309 kilos. to the hectare, ov" 
316,962 hectares cultivated, the last harvest (1922) 0 
the most unsatisfactory since the year of the war. _ 
of the best years enjoyed was 1917-18, when there was : 
vield of 355,443 tons, or goo kilos. per hectare, ae 
cultivated area of 394,949 hectares. Fat cattle is ans 7 
improving in price, some recent quotations being a> k of 
as $65 per head on the estancias. Late reports ar oo 
10 to 11 cents per kilo. live weight being offere¢ ose 
selected beasts; while, upon the entire stock ot nT a 
recently changing hands, horses and cattle sass “as 
and sheep $4 per head, the total transaction reat os to 
sum of $70,000. But while encouragement » Govern 
private enterprise, the financial position ot the ae 
ment remains unsatisfactory. It has become no ot 
to raise a new foreign loan. This has been oe 
$35,000,000 (Uruguayan) gold, or its equivalent hole ol 
currency. It is not proposed to issue the W a 
the amount at once, tenders being invited in two P. 


. . . > [ 15 a 
tions, one for 20 millions and the other i interest 
lions. It was hoped to secure the loan to cart) “isation 
of 6} per cent., at the highest, with amor 




















October 6, 1923.] THE ECONOMIST. 519 
LaSalle sSNA 
















































—_ 
The jn 30 years. But as = guaramace was offered, failure to | the total balance of the Russian State Bank stood at 60 
2 raise the loan upon as ne was a foregone conclusion. million tchervonetz, including the head office and 230 pro- : 
ver An offer by the National City ank of a loan of $20,000,000 vincial branches, the former accounting for 44 million, i 
370 at 89, carrying interest at 7 wae cent., was, it 1s said, | and the latter for 16 million. This disparity between the : 
ro~ offered and rejected by the Minister of FE inance, who, | central and provincial activity of the bank reflects the z 
ind apparently, must look nearer home for the financial assist- | fundamental weakness of the present situation, in which 
‘ire ance required. the economic life of Russia suffers from the rupture of 
‘in. exchange between town and countrv—a situation which : 
nal The Russian State Bank.—The balance-sheets of the becomes more acute as the gulf between the indexes of ; 
ce. Russian State Bank come to hand very late, but are, | industrial and agricultural commodities widens, and which : 
the nevertheless, of considerable interest _to the student of | is accentuated by the fall in cereal prices on the realisation 
led economic conditions in that country. On August 1, 1923, | of the harvest. Signs were, however, evident during July 
10d er SEE ————.—. ee 
tal Spee Ry ct 
bt THE REVENUE. 
or I.—An Account of the Totat REVENUE of the UnirED KrnGpom in the undermentioned period of the Year ending March 31, 1924, ; 
ion as compared with the corresponding period of the preceding Year. : 
1g ee —— —____ . aioe tins deacon Fe a acta aatasieiatad ¢ 
a Quarter from July 1 to September 30, 1923, compared with | Period from April 1 to September 30, 1923, compared with ‘ 
' 34 __the corresponding Quarter of the preceding Year. corresponding Period of the preceding Year. 
on Seas ~ ec ee eee amen egeeeenecned casein neeinanaae : 
Quarter ending Quarter ending Period ending | Period ending | ‘ 
Sept. 30, 1923. | Sept. 30, 1922. Increase, Decrease, Sept. 30,1923. | Sept. 30, 1922. | Increase, Decrease. ; 
——_ _O a ee a . | 
| £ £ £ £ £ £ & & a 
de, RII iccnevinscshanniiatinuan 30,754,000 31,341,000 | na 587,000 63,043,900 62,650,000 | 393,000 f 
me Excise ...... ar ccvesenccccoes| 32,521,000 40,478,000 | - 7,957,000 68,999,000 77,216,000 | - 8,217,000 : 
Motor Vehicle Duties............ 1,488,000 | 1,181,000 | 307,000 <s 3,629,900 2,884,000 | 745,000 a .-% 
'O- Estate, &c., Duties ........+2++++| 12,940,000 | 15,480,900 | " 2,540,000 26,730,000 | 32,071,000 | = 5,341,000 | 
Stamps ........ cosecocscescoooces! 4,520,000 | 5,060,000 | 540,000 9,360,000 | 8,502,000 | 858,000 | - = 
mM, Land Tax, House Duty, and | i 3 
sle —— Rights Duty cones sii - n000 100,000 | ae 10,000 104 oe 570,000 - 60,000 ie ad 
| rtyand Income Tax..... eee 259,000 } | | 307,800 ) | | 
n- Super Tax ......... a iaanaeenes 6,420,000 ; |  80.951,000 | 15,252,090 || 20,620,000; |  158364,000 “* 13,457,000 
: Excess Profits Duties, &c. ...... | es a xs } 954,000 | = 954,000 
eS Corporation Profits Tax ........ 4,950,000 | 4,460,000 | $90,000 ii 10,320,000 | 8,277,000 | 2,043,000 ‘ 
ed Postal Service ..... evesccccccces 8,400,000 | 8,950,000 | oe 550,000 | 15,000,000 16,600,000 | ae 1,600,008 
Telegraph Service ........s0.++: 1,250,000 | 1,250,000 | a ws 2,500,000 | 2,500,000 | le i ee 
ts Telephone Service .........+.+0. 3,600,000 | 3,500,000 106,000 ee | 7,100,000 | 6,900,000 200,000 ee 
S Crown Lands............ tee 200,000 | 160,000 40,000 i 460,000 | 380,000 | 80,000 os 
“a Interest on Sundry Loans ...... 1,596,651 | 1,903,219 oe 306,568 6,022,162 3,836,680 | 2,185,482 se 
in | } | i 
1 WMiscelianeous— } 
= Ordinary Receipts .......... 2,664,365 | 2,845,451 | 181,086 | 7,240,978 | 16,391,187 | - 9,150,209 
at Special Receipts ....... cece 6,175,188 11,099,589 4,924,401 | 19,988,809 25,797,545 | os | 5,808,736 
” __ Se | ED SS 
: 178,828,204 208,739,259 937,000 30,848,055 | 365,829,949 | 403,893,412 | 6,504,482 44,567,945 
> i ————— EE ' i —— 
. Net Decrease, £29,911,055. | Net Decrease, £38,063,463 
h = oie aaiaacat lame i cosinisstig teeta eee ~ . : 
a II.—An Account showing the Recerrts into and Issvurs out of the ExcHEQUER in the Period ending September 30, 1923, as 
. compared with the corresponding period of the preceding Year. 
or | ; 
| Period ending Period ending y Period ending Period ending : 
0 RECEIPTS. Sept. 30,1923. Sept. 30, 1922. ISSUES. Sept. 30, 1923. Sept. 30, 19%. 
. & £ Expenditure— & £ : 
2 Balances in Exchequer on April 1— National Debt Services— : 
Bank of England ................- ecccccces 5,442,665 9,965,424 Interest, £6, .......ccesceccsvceseesss 153,225,426 150,216,903 : e 
t EE scien tndncadicnassens scidioaas 1,375,502 1,210,106 IE ORE iiss vn veinevnes vecneecess 19,507,039 . 4 
. eee een | ennai EEE Gs anise che caninaaumendeieiamalas 3,028.044 2,334,999 
6,818,167 11,173,530 Payments to Local Taxation Accounts, &c.. 4,088,012 2,603,797 
? Payments to Northern Ireland Exchequer... 1,791,791 796,042 
IIR caccovcoe, cceasoecesescs 345,930 573,456 x 
Revenue, as shown in Account I. ..........+++., 365,829,949 403,893,412 Other Consolidated Fund Services.......... 1,290,840 | 1,209,480 i 
Temporary Advances Repaid— Supply Services— ; 
BI: Scukeinaddhinadibiiesainteusesss iceittiid 65,000 800,000 Army, Navy, and Air Force ............ 46,350,000 | 52,200,000 
Under the Unemployment Insurance Acts, CL. . dccckennedubenssennens 106,897,672 120.657,044 i oe 
au RSA IEN $e. os oo ee ee eee 4,010,000 2,660,000 Revenue Departments and Post Office. . 26,308,008 28,071,S10 Ls 
0 oney Raised by Creation of Debt— Tote! Expenditure chargeable against ——————|—————--— a3 
f (4) For Capital Expenditure Issues— ROVERS... cccccccccocceccvccecseess 362,832,762 758,663,631 5 
i Under the Telegraph (Money) Acts, i921 Temporary Advances— A : 
2 = See 3,370,000 3,360,000 a 5,000 : 
Under the Housing Act, 1914 ............-. 12,000 27,000 Interest on Exchequer Bonds under the i 4 
. Under the Anglo-Persian Oil Company (Pay- Capital Expenditure (Money) Act, 1904. ., 36,891 84,909 5 
. ment of Calls) Act, 1922 .... ..........-- oe 950.000 Under the Unemployment Insurance Aets, : 
(6) Underthe Unemployment Insnce. Acts,1921 270,000 1,450,000 an, Senet Lt teeeeeeres beet teeeceeneeeee 270,000 3,080,000 
4c) For other Issues— Issues to meet Capital Expenditure— } ' 
| By Treasury Bills ............... seseseeseee) 1)230,136,000 | 1,498,488,000 eee | ; 
€ By National Savings Certificates ...... iene 27,850,000 37,248,000 Under the Bounties Act, a iowroneees sees 12,000 | 27,000 
: y Kxchequer and Nati far ee a 20 Under the Anglo-Persian Oil Company (Pay- | ; 
y Treasury ee ve ee ment of —— Act, om enpaaanersseneoens ee 340,000 S 
( I Unemployment Insurance Acts, _ i . # 
. 54 per Cent, ... - Samar uieces conn; l wd 61,543,782 Repayment of Amounts borrowed ..... ereee 4,019,000 | 2.110.000 
° 5 per Cent., 1927........... ir ) Redemption of Debt— -. 
. ee er nnehs oete rs : a 52,648,508 Treasury Bills........ eal oa erat se 1,220,370,000 | 1,656,864,000 * 
a! sor Gouna nee 29,208,627 oe Principal of National cosines Gupttaates. : 17,350,000 | taeteaee 
r y Other Debt created under the’ a» Tonae , Principal of Exchequer Bonds paid off .... ne! i 
s hee, Et Oe tame 11,869 Principal of National War Bonds paid off .. 31,886,910 | e 
sorevecccoscoce erere Other Debt under the War Loan Acts, 1914 : 
€ (¢) Ways and Means Advances ' 469,955,900 456,214,000 Cac es intantimiaakbenta pakases 6,981,184 | 11,254,348 : 
Anglo-Persian Jil Company— Teeter enemas ’ ; i « | 
a Dividends on Shares Acquired 50,081 243,012 Ways and Means Advances Repaid ........ 486,091,000 {| 455,316,000 j 
4 Repayments— eg ee een Anglo-Persian Oil Company— Sh : 
| n respect of Issue Issued to the National Debt Commissioners .. 50,081 | 245,012 i 
s under Land Settiement : vr 7 
V (Facilities) Acts, 1919 and 1921 . 177,550 180,460 Proceeds of National Savings Certifieates— ' 
h Do Issues under Section 59 (4) of the Issued under Section 59 (4) of the Finance 5.000 
. : Finance Act, 1920 ...........ecee- sateen he 6,827,960 Act, 1990, ....--ccccrcencccccccccocccsesees oe i 5,000,000 
f —. P Old Sinking Fund, 10d 60 of the Finance 
‘eived under Sectio i i Issued under tion ( 
wr Act, 1920.......... ee a a 162,425 Ait, IGE)... ccccccecccsccccescccrecersee sees 55,214 55,656 : 
a tee ee eee reer eeee } 1923. 1922. ee ee ; 
7 Sept. 30.| Sept. %. 2,135,521,042 2,530,050, 764 te 
3 Balances in Exchequer— | £ z 
e Bank of England ...... Se eee 
“ Bank of Ireland ...... 2726 ' 4,431,332 7,831,214 
- —. Si a hall | 2,137,752,374 | 2,537,881,978 eS 
y ee a ~~~ £ a 
. Mex.— 
at Floating Debt outstanding March 31, 1923 ........--+-+eseee ees 809,907,500 
.. Sept. 30, 1925. Sept. > 1922. 
yf — and Means py eeeenting— 2 
Advazces by Bank of England .........-++--+e+eeserre* gaceees ** ae 
r- Advances by Public Departments ...........-:<-+-++++"* Ry .° a 
|- Treasury Bills outstanding........... wesccces sce . ——~ hess sme 4 
st Total Floating Debt outetanding............--.ceececereeeeeeree 803,546,500 .. 871,924,500 
mn Wet Increase 2... ..cccccccccccccccccccccesssesssesessessss 6,361,000 


Treasury, September 29, 1923, 








* Includes £10,000, the proceeds of which were not carried to the Exchequer within the period of the secouns 
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that the operations of the bank’s pro vincial branches were 
showing a tendency to develop faster than those of the 
central organisation, and every effort was mz ide to stimu- 
late this progress. In country districts there is a cur- 
rency famine, 
ing half of the single agricultural tax this year in money 
wi il compel the peasants to dispose of their produce at all 
with the result that cereal prices will fall still 
further. The State Bank has instructed its provincial 
branches to grant liberal credit to traders anxious to 
realise articles of primary necessity in rural districts. The 
possibility of relieving the currency famine among the 
peasants bv financing co-operative and agricultural credit 
societies with tchervonetz banknotes is re stricted, because 
the denominations of the tchervonetz are not small enough 
to make them easily assimilated in local markets, where 
traders are often unable to give change, and can 
only offer written receipts. The fact that the bank’s 
own resources are in Soviet roubles explains their con- 
tinuous depreciation. Thus, the foundation capital fell 
during July from 172.900 tchervonetz to 117,000, and the 
proht and loss accounts for 


costs, 


similar reasons show a 
decline during the same month of from 536,000 to 37 


375,000 
tchervonetz. At the same time, interest on operations and 
show an 


increase—from 1,G04,000_ to 
2,462,000 tchervonetz, representing on August ist 4 pe 
cent. of the total balance-sheet. Interest and non-in- 
terest-bearing’ current accounts in tchervonetz, and in gold 
and toreign currency, show an_ increase of 
tchervonetz on the returns for July 1st, but 


from 158 to 14 per cent. ol the total balance-sheet. 
be noted that, 


change 


commission 


470,000 


It is to 
whereas the head office shows little or no 
in current accounts, the provincial branches show 


a marked increase, both absolute ‘Iv, and in relation to their 


balance-sheet, amounting to 5,251,000 tchervonetz on 
August Ist, as against 4,2 


| 282,000 on July rst. It is evident 
from these figures that the bank’s activity, as far as the 


head office is concerned, is acquiring the character of a 
bank of issue, its banknotes providing the basis on which 
the greater part of its active operations are conducted. 
The provincial branches are, however, de veloping like 
ordinary banks, whose active operations expand in pro- 
portion to the growth of the resources which they attract. 
a difference in the composition of the liabilities of the 


ead ofhee and those of its prov incial branches is reflectec 
also in. their active 


operations, as the following table | 
shows :— . 
(In Thousands of Tchervonetz.) 
Head Office. Provincial Branches. 
July 1. Aug.l. July l. Aug. 1. 
Cash ........ sees te  _ S68 .. 2624 .. 2122 
Discount and loan 
_ operati belie babies 15,026 .. 15243 .. 5969 .. 8421 
Foreign currency and 
‘ — metals...... 7995 .. 10297 .. > .. 1,960 
roods and securities .. ROR. xt 1,184 ., 
Financing of branches 4.791 .. 5888 .. — Be -_ 
Other articles ........ a .: 2a... eo 
Inter branch ac counts... ee ee ee 1.839 ee 2.718 
Total bal 30.722 35.3 


lance* .... 30,722 .. 35303 .. 
* Less special 


13,044 .. 16,042 
ial State subsidies toindustry in case of head office. 
Discount and loan operations are 
le lane ‘ > ' : wae 

developed by the provincial branches, 
shows most progress in re¢ spect of 


currency in coin 


being energetically 
but the head office 


its balances of foreign 
and banknotes, drafts 


precious metals, 
orrespondence. While goods and 


ana < 


longirg tothe bank showed littie change, the 
tion of cash in hand to the total balance showed 


decrease in the 


propor- 


a further 
period under review. 


Tne Board of Trade 


announces that the 
gentlemen have 


appointed to be members of the 
British Delegation to the League of Nations Conference 
on Customs Formalities, 
October 15th: Delegate, 
(Board of Trade} 
Customs 
Legal 


been 


which will open in Geneva 
Sir H. Llewellyn Smith, G.C.B. 
Deputy Delegates, Mr W. Christian, 
Adviser; Mr H. W. Malkin. C.B., C.M.G.. 
Adviser; Sir Arthur RB 


} 
alfour, 


on 


Ad\ iser. 
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| are being used, 


have fallen | 


securities  be- | 


follow ing | 
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Otersea Correspondence, 


IS 
AGAINST SHIPPING BOARD PLAN — OCEAN 


FREIGHTS IMPROVE—BANKERS’ CONVENTION. 


TEXTILE MERCHANDISING OUTLOOK — ooaz 
. COMMISSION'S REPORT. 


‘FROM OUR CORRESPONDENT. 
New York, Se ptember 


ATTORNEY-GENERAL DAUGHERTY’S 


recent decisi 


ion that, 
under the Merchant Marine Act, the Shipping Board has 
no authority to dispose of the Government-owned mer- 
chant fleet to subsidiary corporations definitely eliminates 
the so-called Lasker-Farley plan for the future operation 
of such vessels, and places upon the Shipping Board th 


necessity of proposing some other solution of the comp! 
cated shipping problem, 
is to be avoided. 


if direct Government 
The Board is now taking up that 
cult task, and various schemes are being discusse: 
it is uncertain at the moment just what new method 
be suggested by the Board. Meanwhile, the different 
trade and passenger services, in which Government vessels 
will probably continue to be hi 
heretofore, by the managing operators. It is quite pos- 
sible that the matter may be referred to the Congress 
before any final plan is decided upon, unless some way can 
be found which will lead to private ownership and opera- 
tion, and comply with the existing statute. The plan, 
which the Shipping Board is now barred from carrying 
out, contempiated the incorporation under 
some 18 subsidiary concerns to own and operate the 
Government’s merchant ships in the various 
Briefly outlined, 


: ‘ . 
state iaws ol 


servic es. 

the Government was to hold the stock 

of those corporations, and the latter were gradually to 
acquire ow nership of the vessels as such stock was re- 
tired from earnings. The Attorney-General, in his deci- 
sion, holds that it was evidently the intention of Congress 
to authorise a sale of the ships either for cash or ior 
credits up to 15 years, and that any arrangement whereb: 

the Government received shares of stock for the ships Was 

not a sale within the provisions of the Merchant pore 
Act. Furthermore, serious questions, he points out, might 
arise if the Government assumed stock ownership in cor- 

porations controlled by State laws. 

After months of acute depression and periods ot al Imo 
complete stagnation, the ocean freight and charter mar ket 
shows decided improvement in volume of business and in 

| rates, although the increased activity is confined largely 
| to the transatlantic grain trade, and in most instances 


vessels are being chartered for Montreal loadings. © ~ tal 

| part atively ijittlhe ocean tonnage is being engi iged f ro 
irgo grain shipments to Europe from Unites States 
re Atlantic ports. There are prospects, however, of CoP 


| Siderable business from such ports developing duri ig um 
| next month or two if charter rates become attractive eo 
|’ vessel owners. An exceptionally large amount 0! berth 
grain business has been done lately by regular ste: umship 
| lines to Mediterranean, United Kingdom, and Co ntine ta 
| ports, in marked contrast to the dearth of orders 1) rece r 
weeks. Practically all grain parcel room av: uilable a 
| prompt loading has been taken up, and in some instane™" 
| has commanded premiums, whereas only a month O° © 
ago steamship men could not secure such grain ee 
| even at ridiculously low rates. Prompt grain bert) ae 
have advanced sharply from the season’s minimum a 
| but are still below the basis which owners of iui! Cats’ 
steamers will consider. Demand for overseas ¢ 
| nage is extremely light in all directions, ihe oct 


or so 





yal ton- 


asional 


Mf 
fixtures being reported. Time chartering 1s Ve"! dul, 
except in West Indies trade. which 
\t the American Bankers’ Association Convent! ion, eae 
opened to-day at Atlantic Citv, Mr Charles E. ae . re 
president of the National City Bank, declared me aaa 
dress that business conditions at present are ae 
favourable this country has known since its entry ae 
great war. ‘‘ So far as American business !5 concer 
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he added, ‘‘ the war is over und is paid for. The great 
_pody of indebtedness owing on that account from foreign 
countries represents commodities sold years ago, and 
while 1 am not advocating the wiping out of that indebted- 
ness, | say that if we never got a penny of it, we would 
ne no worse off than now.” Mr Mitchell emphasised the 
difficulties American business must meet in the next few 


ae when conditions the world over, and especially in 
Europe, become stabilised, and business and trade be- 
eome active ; and turning to the gold problem, he declared : 
‘We have a very real problem on our hands in deter- 
mining how to accomplish a redistribution of this gold 
without going through the usual round of credit inflation, 
rise of adverse trade balances, falling prices and credit 
disturbances. The symptoms of last spring were alarm- 
ing, but the good sense of the business community averted 
the danger for the time being. That danger will, how- 
continue to overhang so long as gold continues to 


’ 


ever, 
flow into our already abundant reserves.’ 

In primary markets, all descriptions of cotton goods, 
both finished and unfinished, are decidedly firmer, owing 
to the further sensational rise in prices of raw cotton, 
which has carried the staple above 30 cents a pound foi 
spot middling. Although prices of cloths and finished 
lines have been advanced sharply, they are still far below 
nar:'tv of cotten at that level. Notwithstanding the latter 
fact, prospective buyers as a rule have thus far shown 
great reluctance in paying even moderate advances, and 
have confined their purchases in most cases to quantities 
only sufficient for current and nearby requirements. Among 
both buyers and sellers, especially manufacturers, there is, 
in fact, much uncertainty felt over the outlook for mer- 
chandising at the higher levels which must eventually be 
asked for all kinds of cotton textiles if the staple holds at 
levels, or continues its upward trend. This is 
strikingly illustrated by the action of leading gingham 
manufacturers in naming prices on ginghams for the next 
spring season, unchanged from those that have prevailed 
lor this autumn season, and on the same basis that was 
established for last spring, 


resent 


now fully 5 cents a pound higher and wages have been 
advanced 15 per cent. The doubtful prospect of a satis- 

tory distribution of those fabrics for the spring, 1924, 
season 1s probably the reason why prices were not ad- 
vanced. It is unlikely, however, that mills, gererally, will 
be willing to accept a Jarge volume of business, should 
t be tendered, at such prices, because few manufacturers, 
ipparentiv, have been able to cover their raw material 
prices that would afford a profit on ginghams 
sold on the current basis. Another evidence of the un- 
certain outlook for future trade in textiles is found in the 


+ 


needs at 


announcement by the largest individual carpet and rug 
manufacturing concern in this country that its products, 


onsisting chiefly of merchandise for the next spring 
‘eason, will be offered at public auction here next week. 
While such a sale by that company is not unusual, it is 

® first auction to be held since April, 1922, and plainly 
reflects a marked change in the situation of the industry, 


ect 
ch has enjoyed exceptional prosperity during the past 


' 
+} 


ePqur 


_In its final report to the President and Congress, the 
United States Coal Commission expresses its belief that 
“the logical and appropriate agency to exercise the neces- 
administrative and quasi-judicial functions required 

or the coal industry already exists in the Inter-State 
Commerce Commission,’? and it recommends “ the 
‘Feation, for this purpose, of a special division in that 
“ommission. The fundamental evil of the anthracite in- 
dustry, the Coal Commission declares, is monopoly—the 
‘nt of limited natural resources as if they were like 
private property. Reliance upon competition with- 
Out supervision, it says, has resulted in the persistence of 
“ Permanent ievel of higher prices above which extor- 
increases are made whenever a suspension gives 
'O @ premium on coal. The Commission vigorously 
“seats the Pennsylvania State tax on anthracite coal, and 
““esests an excess profit tax to be imposed upon hard 
Operators. ‘* The price of anthracite,’’ it declares, 
“irectly affected by the Pennsylvania State tax of 14 
oe a producing a revenue of from $7,000,000 to 
Sumes. vat Year, which is necessarily borne by con- 
“ets. The higher the price to the consumer, the 
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$25,000,000 


Undivided Profits over $10,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its cus- 
tomers throughout the world bring- 
ing them in contact with all phases 
of commerce and industry in the 
United States. 


LONDON REPRESENTATIVE 
Gresham House, Old Broad Street, 
London, E. C. 2 


rreater the return to the State. 


The monopolistic feature 
» State (Penn- 
rus fields 


of this tax is recognise d 
sylvania) in ytumin 


remain 


’ ’ ” . . ry . sf 
taxing anthracite, whtie its 


untaxed.”’ 





FINANCES—EXCHANGE AND BOURSE—BUSINESS. 


{FROM OUR CORRESPONDENT. } 


1 
+ 


BERLIN, October 2. 


THE fears of some pessimists that abandonment of passive 


resistance would not improve the general situation have 


Corditions the Ruhr are not 


The 
s ie 


realised. on 


tne 


so far been 


better. reversal of 
the 


French-supported, faction of 


changed for Berlin’s policy 


has merely been signal for an outbreak by th 


1 _ “a 
small, but openly Rhine 


The 


as bad as ever, and Paris seems deter- 


. Sa vee Re ae 
Republicans. persecution of the local population by 
the military 1s 
mined to use its present advantage in order to produce 
veneral anart The ‘ 
general anar hy. Phe 


the centre, and ia particular the anti-Republican action cf 


Putsches,’’ and disorders nearer 


Bavaria, are dangerous, not because they foreshadow any 
eeneral overthrow of the present system of Government, 
> ’ " . "> . 

irritants. There is no 


but because they act as chronic 


prospect of civil war or of a monarchical or Communist 

: ne “ ¢ . e iz “CCS- 
revolution, and the prospect of a formal Bavarian seces 
wut there is also no reason why the present 


A clear- 


sion is small; t 
movements in those directions should subside. 
cut, irreconcilable difference between two great factions 
which could be solved only by a test of strength would be 
in many ways preferable to the present situation, because 
the beaten side would presumably accept the logic of the 
But there is no such difference, and there are 
The parties now making trouble 


situation. 
no two great factions. 
are relatively small, and the great majority, who un- 
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doubtedly stand for the Democratic Republic, do not show 
the enthusiasm which they probably would show in a 
clear issue. A home settlement seems to be impossible 
without a Reparations settlement. It is on the Ruhr 
question, as a matter of national prestige, that the various 
extreme ‘* vaeterlaendisch ’’ associations, which are now 
making trouble, thrive; and the same question creates 
rconomic which operate against national 
solidarity. The truth about the whole situation, domestic 
gnd international, is that France has got Germany by the 
throat, and is systematically crushing the life out of her. 
The view of those German extremists who maintained 
that the abandonment of passive resistance would not pro- 
pitiate France, and would only facilitate her destruction 
policy, has been thoroughly justified by facts. 

With such conditions, there is a certain unreality in 
Dr Stresemann’s attempts at reform. The currency 
reform, it is admitted, cannot be carried out as long as 
the Ruhr crisis is unsettled. The Bill, however, is still 
being considered. The Reichsrat has suggested as an 
amendment that the new Currency Bank be required to 
give, via the Reichsbank and the private note banks, 
‘*new marks.’’ The 
German Democratic Party has condemned the Bill in 
principle, declaring that the mortgage security of the new 

































tensions 


credits to industry of one million 


notes will be useless, not being realisable, and complain- 
ing that the old abuse of covering State deficits with notes 
is to be at least temporarily maintained. The party 
demands gold notes and a new gold note bank. This 
could be done on the basis of the prescat funded ‘‘ gold 
loan,” if only this loan (which is at present a paper 
mark, stable-value loan) were strengthened by payment 
of interest actually in gold, the resources therefor to be 
raised by collecting taxes in gold (or high exchange). [In 
other quarters, including the financial committee of the 
Reichswirtschaftsrat, the general sentiment is against 
the planned ‘* new marks,’’ and in favour of a gold- 
secured mark. The president of this committee, Herr 
George Bernhard, has submitted a scheme for raising the 
necessary gold fund (at least one milliard gold marks) by 
the issue of gold shares and gold bonds by the Reichs- 
bank. This, like all the currency schemes, is associated 
with a demand for State-financial reform, the first feature 
of which wouid be a gold mark Budget. The Cabinet’s 
difficulties in putting through any financial and currency 
reform which require taxing away capital will be in- 
creased by divergences of opinion in the Cabinet. The 
German People’s Party is objecting to some of the Socialist 
Ministers and their measures, and aims at the inclusion in 
the Cabinet of the avowedly Monarchist (and, in regard 
to Reparations, intransigent) German National Party. To 
this the Socialists, who stomached the much more 
moderate People’s Party unwillingly, will certainly not 
agree. Should the Socialists withdraw from the Cabinet, 
they would probably actively oppose, and that would make 
government impossible. 

Although nominal receipts from taxation have largely 
increased as the result of the August multiplications, only 
a fraction of expenditure is still being covered. The 
ten-day report for September 11th-20th shows expendi- 
ture of 5,445,794 milliards, of which — 1,566,498 
milliards were loss on raihways, while revenue from 
taxes was only 84,660 milliards. Revenue from funded 
debt appears at 399,682  milliards. This really 
represents subscriptions to the ‘‘ gold loan,’’ while 
4,961,451 milliards were added to the Funded Debt. On 
September 2oth the Funded Debt of discounted Treasury 
bills reached 7,342,178 milliards, as against 2,380,727 
milliards ten days before, and 1,494 milliards at the end 
of 1922. The Customs gold surcharge has been raised 
to 3,599,999,g900 per cent. A new supplement to the 
Budget provides for the immediate raising of 12,416 
billion marks, and for a further issue of 20,000 billion 
marks Treasury bills. The quarterly tax payments due 
in October have again been multiplied. The income-tax 
payments, in August 400-folded, will be 30,000-folded : 


the mark decline as very small. 


the 600-folded company income-tax will be 45,000-foldeg 
Payment may be postponed on condition that the tay. 
payer compensates the State for further mark 4 
tion. A Government Bill putting cert 
basis has been submitted. 
entirely in gold; after an exemption of property 
under 2,0co gold marks, the tax will be 2 per mille 
annum on the first 10,000 gold marks of property, 
mille on the next 25,000 gold marks ' 
sively up toa maximum of 10 per mille on property worth 
over 1,185,000 gold marks. The Succession Tax is also 
put on a gold mark basis. The Sales (Turnover) Tax js 
to be raised from the present 2 per cent. to 2} per cent, 
Another Bill provides for ‘‘ stable-value ’ ' 
After December 31, 1923, all taxes which are not paid 
before the legal date must be paid in gold, irrespectively 
of whether or not the tax is itself a gold mark tax. Pav- 
ment, if not made in gold, must be made in foreign ex- 
change or in paper marks on the basis of the paper 
mark’s current gold value, as determined by the Finance 
Minister. 
Socialist Trades Union has put forward its own financial 
reform programme, based on partial expropriation of 
capital values. Companies should be required to increase 
their capitals by one-third in the interest of the State; 
all concerns employing more than 100 persons should be- 
come companies; and 25 per cent. State mortgages 
should be imposed on landed properties of above a certain 
value. 
the source. 


aXx- 
‘ eprecia- 
HI ain taxes on a gold 
The Property Tax will be 
Worth 


per 
4 per 
» and so on progres- 


’ tax payments. 


The Financial Committee of the combined 


In general, direct taxes should be collected at 


Money continues to be plentiful, and stocks last week 


had another big rise, the Frankfiirter Zeitung’s index for 
dividend-payers showing 22,987,073,500 on the 28th, 
against 16,879,573,500 a week earlier, and 376,685 at 
beginning of the year. The renewed rise in the foreign 
exchanges yesterday sent up all quotations, the favourites 
being oil papers. 


Despite new intervention by the 
Reichsbank, the Bourse regards the prospect of stopping 
The home demand for 
foreign bills continues to be heavy, and the semi-specula- 


tive circles, which need foreign currency for genuine 
business purposes, but which in buying it are influenced 


by politics and sentiment, have been very active. Bonds 
were yesterday even firmer than stocks. 

The rapid upward price-movement has begun again. 
The gold calculation, or ‘* key-number ’’ system proves 
very unsatisfactory, owing to the arbitrary way in which 
the basic prices are fixed. Staple food products are 
sometimes 100 per cent. higher in one town than 10 
another. The temporary mark recovery had very little 
effect on wholesale prices, and none on retail. The 
official cost-of-living index for September 24th shows 
28,000,000 against 14,244,900 a week earlier, anc 
1,183,434 on August 27th, having thus risen 25-fold in 
four weeks. The official wholesale index number for the 
25th was 36,200,000, against 36,000,000 on the 18th. — 

The condition of industry continues bad. — [ron-trace 
journals predict that the release of the stocks of iron and 
steel in the Ruhr district will not have any appreciable 
effect on the international market. The amount of heavy 
iron and steel stocked is estimated at 1,750,000 tons. Un- 
occupied territory can absorb a great part of that, and 
it is doubtful whether the owners will be willing t 
export it at the prices prevailing in the world-market. 
When the Government lately put certain heavy 1ron pro- 
ducts on the export-free lists, home manufacturing com 
sumers protested that exporters were charging ae 
prices, often below production cost, to foreign buyers 
and recouping themselves by charging very high prices 
at home, being enabled to do this by the difficulty which 
the exchange shortage creates against importing. J nF 
employed in the metal industries in the second week © 
September amounted to 7.8 per cent., as against - 
per cent. at the beginning of August. The condition y 
most export industries is bad. This applies in particular 
to machines, the home demand for which has somewhat 
improved. In the textiles branch things are very bad. 


Export has almost entirely ceased, home prices are . 
rule above foreign, and concerns with sufficient wn 
have difficulty in getting raw materials. Very et 
quantities of raw cotton are being imported, and hat 
stock at Bremen has fallen to 16,632 bales, aS oo 
115,000 bales a year ago. 
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cANADA—THE BANKING SITUATION—HARVEST 
PROSPECTS— BUSINESS CONDITIONS — WHEAT 
pooL SCHEMES—THE GRAND TRUNK AGITA. 
TION-IMPROVEMENT IN O.N.R. EARNINGS— 
CANADA'S REPRESENTATION AT THE ECO. 
NOMIC CONFERENCE. 


(FROM OUR CORRESPONDENT.) 
Ottawa, September ro. 


Tuere have been no more overt developments in the bank- 
a» situation, but the impression prevails that further mer- 
vers may be expected in the near future. Last week the 
“sock of the Molson’s Bank fell 10 points in one day on 
the Montreal Exchange, and there is considerable doubt 
about the exact situation of some of the smaller banks. 
Meanwhile pressure from the Press and public for a 
chorough public inquiry into the circumstances surround- 
ing the Home Bank’s failure has gathered force from the 
disclosure of the fact that early this year its president, 
when the true state of affairs must have been known to 
him, disposed of 1,000 shares of his stock holdings, and 
that other favoured insiders also managed through 
timely warnings to escape any serious loss. The curator 
has not made any report, but the condition of the bank’s 
fairs is thought to be more serious than was at first 
surmised, and as the calls under the double liability clause 
of the Bank Act have always been disappointing in their 
results, the depositors have little chance of being paid in 
. There seems now to be almost general agreement 
mong the Press that some sort of Governmental inspec- 
tion of the banks will have to be set up to restore public 
onfidence. 
The reports about the western wheat crop have once 
nore taken a more favourable tone, and while the 
Dominion Bureau of Statistics will not commit itself to 
nore than 366 million bushels of wheat for the three 
prairie provinces, the Manitoba Free Press in its latest 
survey of the date of September 8th claims a very much 
igher figure. Undoubtedly Alberta has one of the best 
rops in its history, reaching the high average of 25 bushels 
per acre; in the more northerly districts it is very late, 
ind considerable areas still uncut are facing the serious 
risk of frost. The Manitoba wheat crop, on the other 
hand, which has been badly spoiled by rust, will not 
average more than 12 bushels per acre, and the quality is 
poor. This year only 20 per cent. of the Manitoba wheat 
nspected up to date has graded No. 1 Northern, whereas 
at the same date in 1922 about 80 per cent. had reached 
that standard. The Government of Saskatchewan, the 
niet wheat-growing province, predict a yield of 20 bushels 
per acre, which would give a total volume of 250 million 
bushels, but this figure is probably too optimistic. A 
substantial proportion of Saskatchewan’s wheat will not 
rea h the higher grades, but the crop is turning out better 
‘aan Was expected a fortnight ago. There is a serious 
“arcity of labour in the west, and complaints are made 
that the harvest labourers imported from Britain lack the 
“Aysique needed for the strenuous work of the harvest 
ne ds. The harvest is practically complete in Ontario, and 
‘on the whole good. In Quebec the grain harvest is late, 
id along the lower shores of the St Lawrence is very 
or. However, thanks to six weeks of favourable 
Weather, the Maritime provinces are in possession of 
ery good crops. 
Business continues to be reasonably good, and the 
imbering, pulp, and paper industries are all very active. 
me tol now being taken from Canada’s forests is ex- 
_ “ingly heavy, and the Government have now, as was 
“recast last session, appointed a Royal Commission to 
*estigate the whole question of the country’s timber re- 
~Urees, and the best policy which should be adopted for 
er judicious conservation. The cotton and woollen 
“nulacturers complain that they are being ruined by 
me competition, but other kinds of factories report a 
». 1. ny of orders. The stock markets, owing to the 
: disclosures and the Japanese disaster, have been 
‘onary in tone. 
he indi 
the Weste 
‘heat pool 
Which they 
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cations are that no wheat pools will operate in 
mm provinces to handle the 1923 crop. The 
‘ommittees have failed to reach the agreement 
hoped to make with the private elevator in- 






terests for the use of their 
are dissatisfied with t 
the wheat pools, and e) 
katchewan Graingrowers’ 
cised the scheme. 
pools, although they found a _ satisfactors 
Alberta, have been unable up to date in Sa 
get the necessary minimum a reage under contract. 


of foot and mouth disease among Irish st 


plants. The elevator owners 
the arrangements made for financing 
ven some directors of the Sas- 

Association have openly criti- 
Furthermore, the promoters of the 
response in 
Saskatchewan to 


There is considerable disappointment among cattlemen 
at the announcement that as the result of the outbreak 
é .OTre ‘ attle al 
quarantine has been imposed upon Canadian store cattle 
because they use the same lairages, and if it is continued 
indefinitely on this pretext it is bound to generate the 
suspicion that it is merely a device to cancel the conces- 
sions secured by the removal of the embargo this spring. 
The continued virulence of the campaign of propaganda 
which is being sedulously conducted by certain interests 
in London against Canada on account of the Grand Trunk 
award is now creating some resentment here. Com pari- 
sons of the Canadian Government to the Bolsheviks such 
as have appeared in an investment circular issued by 
Arthur Wheeler and Co., to which considerable publicit) 
has been given in Canada, do not promote good relations 
between the two countries, and simply tend to harden 
Canadian opinion in support of their Government’s action. 
It is still felt, however, that the British public has been 
very imperfectly informed of the strength of the Canadian 
case, 

The returns of the earnings and expenses of the State 
railway system for the current year up to the end of July 
continue to show a very welcome improvement, as_ the 
following comparative figures demonstrate :— 


1922. 1923. [ncrease. 

July— $ $ $ 
Gross earnings ........ 19,534,941 .. 21,002,848 .. 1,467,907 
Operating expenses .... 18,811,937 .. 19,530,620 .. 718,683 
Pe aniasinniaieig-oatnieuives 723,000 .. i@ases .. 749,224 


Seven months— 

Gross earnings ........ 122,105,576 .. 137,781,521 .. 15,675,945 

Operating expenses .... 124,308,569 .. 134,797,061 .. 10,488,492 

Net ....ccccccccccccee °3,202995. .. 2,964,460 .. 5,187,453 

* Deficit. 

In July the net earnings are actually more than double th 
revenue of July, 1922: as the gross earnings were only up 
74 per cent. this represents a very commendable improve- 
ment in the operating ratio, which has been ominous), 
high compared with the parallel ratio of the C.P.R. In 
the first seven months of the vear a deficit of $2,202,993 
has been transformed into a surplus of $2,984,460, and as 
the crop movement in the last five months always swells 
the traffic returns there ought to be an operating surplus 
of at least 44 million dollars at the end of the year. This 
sum will not begin to pay the fixed charges against the 
system, but it offers a hopeful augury that the annual 
drain upon the Federal Treasury for the railways may be 
steadily cut down. The notable feature of the situation is 
that the C.P.R. have not been able to record any such 
improvement in returns this year as the national system, 
and it is believed that this fact is not regarded without 
anxiety in C.P.R. circles. The Montreal Star, a powerful 
paper which has always been friendly to the C.P.R., has 
been publishing a series of alarmist articles entitled * The 
Whisper of Death.’’ Assailing all the parties and the 
leading politicians for their folly and incompetence, the} 
assert that Canada is drifting to bankruptcy, and that 
absorption in the United States is an imminent peril, and 
they lav the main responsibility ‘or this unioward state 
affairs at the door of the burdens which the country has to 
carrv as the result of the acquisition of the national rail- 
wavs. Their return to private ownership is urged as the 
need of the hour, and at judicious intervals the merits of 
the C.P.R. are eulogised. This series of artn les, which 
is still continuing, has attracted widespread attention, for 
their reproduction in leading papers from coast to coast 
was paid for, and they have been severely eriticened as 
likely to endanger the public credit of Canada. heir 
exaggerated pessimism greatly discounts their ‘suthors) ° 
but there has been a sufficient substratum of truth in then 
to earn a hearing. Considerable speculation ge 
purpose exists, and one theory is that they - em _ : 
liminary moves in a well-planned campaign whereby " 
State railways will be sold by the Government to a 
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powerful syndicate of Canadians and Americans, and the 
menace of competition subsidised by the backing of the 
Federal Treasury removed from the C.P.R. However, in 
view of the recent improvement in the C.N.R. figures the 
time is scarcely propitious for such a coup. 

As the Prime Minister will be preoccupied with the 
business of the main Imperial Conference, the representa- 
tion of Canada at the subsidiary Economic Conference will 
chiefly be entrusted to Sir Lomer Gouin, the Minister of 
Justice, and Mr G. P. Graham, the Minister of Railways ; 
a number of departmental officials from Ottawa will also 
be in attendance. It is understood that the Department of 
Trade and Commerce has prepared an exhaustive memo- 
randum for submission to the Conference, in which 
Canada’s trade position in relation to the rest of the 
Commonwealth is thoroughly reviewed, and the contention 
is made that Canada is taking advantage of the markets 
of the other British countries much more fully than they 
are taking advantage of the Canadian market. A plea is 
made for other British countries to concentrate more 
effective selling power in the Canadian market. There is 
no expectation that the Canadian delegates will of their 
own volition raise the preference issue, but as both Sir 
L. Gouin and Mr Graham are avowed Protectionists they 
are likely to give at least silent support to the demands 
for a more extensive svstem of preferences for the Domi- 
nions, which the Premiers of Australia and New Zealand 
evidently intend to make. 








HUNGARY.—TAX ON BOURSE DEALINGS—EX- 
CHANGE REGULATIONS—HOUSING CONDITIONS— 
INFLATION. 


{FROM OUR CORRESPONDENT. }) 


Bupaprrest, September 23. 


A CERTAIN. amoun 


of indignation has been expressed on 
the Sto 


k Exchange here at the decision of the Govern- 
ment to double the tax on all transactions on the Bourse. 
The former tax was not a very heavy one, and if, as some 
contend, the effect of 


the change is merely to ** freeze’ 
out the 


‘weaker brethren’’ and = small speculators 

generally, litthe harm and some good may result. On the 
. ’ 

other hand, the first commercial paper here, viz., the 


Pest Liovd, 1s up in arms against the proposal, and 
foresees a heavy loss of revenue to the Government in 
Son sequent ce. 


A more important matter is the concession made 

— . 1 + }, acs 

in regard to the Devisen Centrale and foreign exchange 

relating to export sales. Hitherto a Hungarian exporter 
riled  ! ' ; > . foe “te : ° 

sould only receive the value of the foreign monies paid 

for hi | | 


Ss wares t] or} he ; : : — . 
is ware through the Devisen Centrale, which cave 


~ 


hare 7 
him exchange value at the official rate, 


much as 


a rate often as 
50 per cent. below the commercial rate. The 
result was that manv of the peasants refused to sell their 
produce. Now the exporter is permitted, to the « xtent af 
half his price, to purchase at any rate he can get Hun- 
garian crowns circulating outside Hungary, ‘whi h he 
may import into the country. The other half of his 
money he will get as before through the Devisen Centrale 
a is pi by this means to induce the peasants to sell 
their produce, and also to relieve, t > exte 
shortage of money which is eae pi ie ra = 
, \ ¢ extremely incon- 
venient, to say the least. ; 
The question of the price of the . 


7 ; rown continues to be 
the subject of much 


Bf spe ulation. On the whole, the 
opinion seems to prevail that it should keep firm for the 
next month or so, in any case, owing to the import of 
foreign money by exporters. If, however, months are 
to elapse before anything is done about a foreign loon 
and order is to be maintained, it is clear that the | wintines 
of notes will and must increase greatly. ; > 

Phe high « ost of food must be causing terrible sufferine 
to the poore r classes already, and the amount of poverty 
is appalling. Owing to the fact of millions of Hungarians 
being handed over to foreign countries, a great aad 
of refugees have settled in Budapest, and it is as mucl 
as, tf not more than, the resources of the town are ec ee 
to, to furnish them with any sort of lodging. One St : 
most prominent of the members of the National Seles 
and Town Planning Council, who have tet goat 4 <% - 
to Budapest, declared that, after what he had seen es 


he should find it hard to talk about the sufferings of 4, 
poor in England. This being so, a continuan . o 
policy of deflation must be accompanied by some dray:. 
steps to relieve those in need, or trouble will ensue 7 

Apart from this depressing side of the picture ta 
look is brighter. The crop reports are constantly “et 
proving. Even the maize crop, which was said to | 
negligible, turns out to be better than last year. 


oT 


\e 


whil 
potatoes largely exceed last year’s crop. 
Many new companies are being formed, of which one 


at least has managed to secure some English capi 
“See se ‘ a 1 « . > ie — 
T his isa large agricultural company with a Capital of two 
milliards, with a large number of landowners on the board 
ee : ee . 0 a : c aii, 
Again, a very old-established and well-known porcelain 
factory has been changed into a company with the modes 

capital of five hundred million crowns, the shares 
which are already dealt in at a huge premium. Between 
September 7th and 15th the fiduciary liability of the 
country has been increased by 32 milliards, and no 
° ‘ . a « . cALUN, alia OV" 
stands at 476.75 milliards of crowns, which from ¢ 
Hungarian point of view is a large sum of mon 
Reduc ed to sterling, it is less than four million poun 
which is a reminder that a loan of even five milo 


would go a long way to placing the country on its feet 


tT 








FINLAND. — FOREIGN TRADE — STATE TIMBER 
AUCTIONS — BUDGET — COST OF LIVING — 
AGRARIAN REFORM. 


(FROM A CORRESPONDENT.) 


AccorpiInG to Finnish foreign trade statistics for 


ISTICS 


first six months of the present year, Germany continue 

to occupy the premier place among supplying countries, 
it} = ,er > > ' ‘’ ‘ 9 : } 

with 35 per cent. of Finland’s total imports, wi 


Great Britain came next with 19 per cent., and 


net 
hte, ll IU 


United States third with 13 per cent. of the total. 1 
value of German imports exceeded by 193.5 mill 


F.marks the value of German imports for the same 


period in 1922, a result partly due to the fact that 
Finnish imports of colonial products 


are = arrangea 


through commercial houses in Hamburg, the post-war 
attempt to shake off this svstem by establishing Finnish 


buying offices in foreign countries having been unsuc- 
cessful. Imports from Great Britain and_ the United 
States showed an increase in value respectively of about 
20 million F.marks, in comparison with the same per d 
in 1922. Imports from Russia were 


14 times 
great as last year. Argentina trebled, and oland and 


( 
‘5 4 


“ee . -s he | 
Belgium doubled their exports to Finland. The |} 


idl 


class of imports consists of grain and grain products, 


of which the United States are the chief source 


supply, with Russia second on the list. In colo 


| produce and metal goods, Germany comes first, wi 


in the textile and spinning materials sections Great Brita 

heads the list with a total of 145.3 million F.marks, 
Germany being second with 126.5 million F.marks 
\s regards exports, Great Britain was far and awa 

Finland’s best customer, taking goods to the value 0! 
888.5 million F.marks, or 42 per cent. of the whole 
The United States came next to Great Britain wi 
220.4 million F.marks, or 10 per cent., and France third 
with 174.6 million F.marks. Compared with the 0m 
responding period of last year, exports to Engiane 
increased by 72.6 million F.marks, and to the Unites 
States by 89.9 million F.marks; on the other hane, 
exports to France declined by 58.2 million F.mars 
while Germany bought from Finland 70.2 million 
F.marks less goods than last year. The total trade 
was as follows :— 


(Million F.Marks.) 


*j Imports. Exports. 
First six months, 1922 ........ 2,013°4 .«.-- 9.2078 
* s eee 2.1339 


orices 


The State timber auctions resulted in higher pr” 
everywhere except in East Finland, the increase being 
attributable to the rivalry of Finnish firms and combi” 
in Central Finland and Ostrobothnia, and to competitor 
between important Swedish saw-milling concers 
northern districts. 


in the 
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The following table shows the total number of trunks 


which bids were taken or rejected, and the average 


r > 


"ry 
i 


seures Ol accepted bids :— 
~ “* : 


Bids Accepted. Bids Refused. 


Average Average 

Price per Price per 
No. Trunk, Trunk, No. 
of 1923. 1922. of 


F. Marks. 
181,185 .. S521 .... 


Trunks. F. Marks. 


a 


Trunks 


WG: 


——— 


Vortherm «eeeeersee 235 13 
veteobothnia....-+-. 475,851 .. 2922 .... 1851 .. 238595 


260,447 .. 
74,579 .. 


SPUR sxce 
BPGe “stes 


57:16 .. 
55°89 .. 


Vestern or Central .. 10,942 


PgstePD ooseerceceee 662,975 





990,062 
ne bids made for the 2,137,707 trunks offered for sale, 
ith some pulpwood and birch, amounted to 64,054,894.40 
vhile the bids accepted totalled 41,728,7209.60 

addition, 66,604 cubic props 
ind pulpwood and 2,523 cubic metres of birch and alder 
ere disposed of. 


marks, 
Emarks. In metres of 
It is expected, moreover, that the 
Korestry Department will be able to effect sales of timber 
rect to purchasers later in the vear. 
lhe Budget for 1924 is now receiving the consideration 
the Financial Committee of the Diet, and the Govern- 
ment’s proposals will be laid before the Diet in October. 
he task of the Finance Minister has been on this occasion 
mparatively easy. Not merely has expenditure in 162 
een covered by revenue, but it is anticipated that th 
Treasury's reserve, which amounted to 683 million mark 
tthe end of 1922, will have considerably augmented when 
e present financial vear closes. ‘ 


> 
a 
a 


The estimates of income 
id expenditure are as follows :— 


1924. 
F. Marks. 
2,730,688,650 
1,201,000 


2,731,889.650 


Ordinary expenditure.......ccceessssee 2,283,533,485 
Extraordinary expenditure.............. 448,446,358 
Surplus 69,807 


= 
Sey TOVOUUO veosnbe 6s cb eecosevseseor 


Extraordinary revenue 


Total 


ee eee ee eee eee eee ee Oe 


POO eee ER eee ee eee ee Oe 


ES hd ode Ge nkibte aecetaca 


anticipation of an expansion of revenue in 1924 rests 


roe 


irgely upon the experience of the present vear, in which 
receipts from various sources have exceeded expectation. 
\s regards expenditure, appreciable savings have been 
fected as a result of the rise in value of the 
n irk and the fall in prices. 


t 


Finnish 
Land taxes are to be reduced, 

exemption limit for income and property taxes raised, 
hich taxation lightened, and certain small taxes 
a ave special importance for the rural population 
ide lightened. The new Budget, however, shows an 
Nerease Of 82.7 million F.marks in ordinary and 15.6 
milion F.marks in extraordinary expenditure, an increase 
‘ue partly to the exigencies of national defence, and partly 
) extension of more remunerative works. 
F The stringency of the money market continues, and 
Nere is little expectation of a reduction in the rate of dis- 
fount. The reports of the State Bank show that home 
ins have been larger than in 1922, and in the private 
— the excess of loans over deposits has been increas- 
s- Since 1919 it is estimated that more than 300 million 
ive been invested in the electrification of the 
_ > Gistricts, and that since 1917 new emissions of 
om for industrial purposes have amounted to over 
ion marks. The state of the labour market is 
ae a all skilled workers being readily absorbed b; 
Ty. In Helsingfors building operations, after a 
Out Which lasted for six weeks, have been resumed 
making good progress. 


rose by | 


marks have 


intr 


* 


~~ 
i ate 


The cost of living index 


p.... 2. 77F points in June and by 2.2 in July to 1110.7. 
eC S increace . « ." : . : 
ae ed in June, and the index for wood fuel rose 
m IW4c . e J 
5-1 at the beginning of the vear to 1501.4 in 
. 


i the other hand, articles of clothing have become 
cea and the index number for food has fallen from 
Which aie conditions of rural life in Finland, 
abso] ttely “aap some measure of agrarian reform 
_ _- !fdispensable, are presented with remarkable 
‘ss in the cold ink of official statistics. In 
7°,142 families living in the rural districts 
» Only 110,629, or approximately 24 per 


Fane 
aner 


‘ivid 


A4OT 


, of A 
Finlanc 
a 

i. 


» OW > : . . ¢ ao 
ned land, while, of the remainder, 160,525, 
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HARRISONS & CROSFIELD, LTD. 


1-4, GREAT TOWER ST., LONDON, E.C.3. 


THE COMPANY INVITES COMMUNICATIONS FROM 
BRITISH MANUFACTURERS DESIROUS OF DEVELOP. 
ING BUSINESS IN THE FAR EAST. 
ee | 
or approximately 


33. per cent., were tenants and 
206,938, or 43 per cent., were landless. Of the estates 
which made up the total cultivable area. 26.4 per ec it. 
were small holdings of less than 125 acres: $7.2 per cent. 
were of moderate size (125 to 625 acres); 1< pe ent 
were large properties {925 to 255 O acres}; and 1.4 per 
cent. were very large estates of over 2,500 acres. | ik x- 
cluding land owned by the State, only 4.4 per cent. of 
the cultivable area was held in small holdings, as against 
39-3 per cent., in holdings of medium size: and 38.7 
per cent. in larger holdings. The very large operties, 
despite their relative numerical insignificance, nted 
for no less than 17.6 per cent. of the total ag ultural 
area. A Bill was prepared by M. Kvésti Kallio. the 
Minister of Agriculture, in 1921, which, after being 
first submitted to the elect rate, was passed b the 
new Diet, and ratified by the President of the Republic on 
November 25, 1922. This law, which is popular! own 
as the *“* Lex Kallio,’’ conte mplates the creation of two 
forms of holdings, one for the purposes of agriculture and 


- ~ } sae ’ . 
the other for the provision of housing accommodation. 
-ae~™ sa9°¢ role new 3 nm a J ldAsma «wh: 1 
An agricultural holding is defined as a holding which shall 
a satis- 


include so much arable land as can be worked in 


factory manner by a family of medium size, depending 
entirely upon its own labour, with a maximum of 50 acres, 
exclusive of such forest land as mav be necessary for the 
needs of the familv. A housing allotment, on the other 
hand, includes sufficient land for the raising of vegetables 
and fruit for the use of the household. These holdings 
will be provided in the first instance from the properties 
of the State, and voluntary 
from the Ecclesiastical and Communal  authori- 
ties, and public or private persons. 


secondly, by purchase 
Where these means 
fail, land for purposes of colonisation may be purchased 
compulsorily from public companies or private owners. 
The purchase price of the land may be paid in cash in 
advance, in State bonds bearing 7 per cent. interest, or 
in cash and bonds. The occupier 
ing or building lot will repay the redemption money to the 


é 
of an agricultural hold- 


instalments amounting to 7 per cent. and 
1 


State in annual 
g per cent. respectively. 
efforts of a generation to solve the gravest problem in the 
social economy of Finland. 
landless population will become contented peasant 
prietors, and the political stabilitv of the nation will rest 


egislative 


This law crowns the 


If it achieves its purpose the 


pro- 


upon a broader and securer basis than it has ever occupied 
in the past. 





SWITZERLAND.—THE LEAGUE ASSEMBLY — 
THE ITALO-GREEK AFFAIR— A UNANIMOUS 
DECLARATION—-DRAFT TREATY—-HUNGARIAN 


RECONSTRUCTION. 
(FROM OUR CORRESPONDENT. ) 


GENEVA, Oct yber I. 


Tue prolonged debates of the Coun il of the League of 


Nations on the proe edure by which the constitutional and 


juridic al points arising out of the Italo-Gree k affair shall 
he settled, con luded just before the close of the \ssembly, 
and the communication to the Assembly of the Coun il’s 
decision led to a scene which must be unique in the annals 

1 ling that of 


made a formal 
members of the 


als 

By a unanimous vote, mnciuc 

Italv, the Council 

declaration that any dispute between 

League likely to lead to rupture 1s within the sohere of 
4 ~ 


action of the League, and that if such dispute cannot be 


oi diplomacy. 
Signor Salandra of 


settled by diplomacy, arbitration, or judi ial settlement, it 

of the Council to deal with it in accordance 
with the terms of Article XV. of the Covenant. This, 
though it seems somewhat like an affirmation that the 
Covenant is the Covenant, iS, nevertheless, an important 
step, for though six weeks ago every member of the 
League would have regarded it as ridiculously unneces- 
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sary, the importance of it may be gauged from the fact 
that it required.a great deal of persuasion to get the 
Italians to assent, for it looks dangerously like admitting 
the competence of the League where they have denied it. 
However, what they mean to say—curious though it may 
seem—is that they always have observed the Covenant, 
and their challenge is on the interpretation of the 
Covenant. 

On acceptance of this declaration, which Lord Robert 
Cecil pressed as a reaffirmation of the essential principles 
of the League for the reassurance of public confidence, 
the members of the Courcil agreed to refer to a special 
committee of jurists for report to the December meeting 
of the Council the five questions on the interpretation 
of Articles XI]. and XV. of the Covenant, on the question 
of rights of coercion, and on the responsibility of States 
for political crimes against foreigners committed on their 
territory, instead of insisting on at least some of these 
questions going to the Permanent Court of International 
Justice. Mr Branting made a stout reservation that, in 
his view, the questions should go to the Court, more especi- 
ally that of a State’s responsibility for political crimes, 
in view of the last decision of the Ambassadors’Conference 
compelling Greece to hand over the £500,000 to Italy, 
but he did not press it against the general agreement of 
the Council. When this decision was reported to the 
Assembly, Mr Branting mounted the platform amidst 
prolonged applause, and in more definite form repeated 
his criticism of the decision of the Ambassadors’ Confer- 
ence and the reference of the questions to a committee of 
jurists instead of to the Court. Lord Robert Cecil, who 
followed him, was in general agreement, though he 
claimed that they had to do what they could, and the 
arrangement, which was reasonably satisfactory, did 
rule out ultimate reference to the Court. 

Delegate after delegate from the small States in the 
Assembly emphatically affirmed their complete belief in 
the competence of the League, and the reception which 
they had, one after the other, showed that they obviously 
voiced the confirmed opinion of the vast majority of the 
delegations. Denmark, Holland, Finland, the Irish Free 
State, Persia, Colombia, Norway, and South Africa 
addressed the Assembiy in varying terms of emphasis, and 
though, with India, they generally, if somewhat 
reluctantly, acquiesced in what the Council had done, they 
left no doubt about their real feelings on the fundamental 
points. The full Italian delegation sat throughout this 
demonstration, but made no effort to defend Italy against 
the mass attack. The Assembly did, in the end, prove 
itself to be the focussing point for the general public 
opinion of the world, and for the first time expressed 
itself plainly on the attitude of those who, while the 
leading powers in the League, thrust it 
interests of tne old game. The whol 
strengthen vital interest in the League. 


not 


aside in the 
story ought to 


The profound differences on the subject, of which I 
wrote in my last letter, have not been disposed of, and 
what has anally happened is that the Treaty, with the 
various reservations and the various suggestions and 
commentaries, is to be forwarded to the Governments with 
a request their views, and in view of the variety of 
opinions it seems scarcely possible that this particular 
freaty will ever be put into force. Its value lies in the 
exploration of the ground in the hope that the time will 
become ripe later on for some general agreement. 

It at last seems certain that the financial restoration of 
Hungary will come before the League. Negotiations in 
Geneva between the Little Entente and Hungary have re- 
sulted in a resolution of the Council, in which Dr Benes 
participated, giving authority to the Secretariat and the 
Financial Committee of the League to take up the study 
of the matter in view of the request to do so which is 
expected from the Reparation Commission. This has been 
done in order that the Financial Committee may go 
traight ahead without waiting for further authority from 


hh 
acc 


s 
t Council, and so have its conclusions ready for the 
December meeting. The Council has decided that all de- 
cisions in the matter shall be taken unanimously. includ- 
ing the votes of Hungary and the Little Entente who will 
sit in the Council when the subject is under consideration. 


The Council has also set on foot the scheme for the settle- 


: 


ment of Greek 


more valuable pieces of reconstructive work b 




















for settlement, and the Government will hand ove 


The service for the interest and amortisation of the 


retugees on a productive basis, so that two 


a ee vy the Leagy. de 
in Europe are now within sight. On the Greek scheme + pr 
Greek Government has undertaken to transfer to a Settle th 


ment Commission appointed by the League land suitayy, th 


so a T to the as 
Commission the proceeds of the loan which it is to rain ao 
and of any provisional advances, including the miljip, Gj 
pounds sterling already offered by the Bank of Englan to 


loar In 


will be guaranteed by certain Greek revenues, the pro- 
ceeds of which will be controlled by the Internation; 
Financial Commission, which has for many years cop. 
trolled the receipts of monopolies, &c., for the service 9) 








the external Greek debt. - 
Ketters to the Editor, 

THE SPANISH REVOLUTION. | 

TO THE EDITOR OF THE ECONOMIST. | 


Sir,—Allow me to pass a few remarks on your interest. 
ing article on ‘‘ The Revolution in Spain,’’ which appeared 
in your issue of the 22nd ult. It is strange that among 
British people a misapprehension should exist when judg- 
ing the effects of the Spanish revolution. 

I should not call it a ‘* pronunciamiento’’ proper. Thy 
movement, although determined by an act of force, is : 
popular one, and not merely a domestic matter, but some- 
thing connected with the political problems arising from 
the Great War. Since 1914 the dominant spirit in th 
world has been for renovation of Customs, systems, an¢ 
procedures. Spain, of course, could not escape this fata! 
law of history. Your correspondent analyses the move- 
ment in Spain, and seems somewhat sceptical as to th 
realisation of General Primo de Rivera’s programme. 

It is obvious that there are two different stages in ever 
non-chaotic revolution : a destructive or eliminative period 
followed by one leading to reconstruction. And General 
Primo de Rivera’s decrees show how both are developing 
simultaneously. The author of the article fears that the 
military movement in Spain will prove a further blow to 
the stability of Europe, because it will lower the prestig’ 
of the Parliamentary system of government. It is not 
safe to predict under the present circumstances. I 
assume, however, that a reformed electorate law is like!s 
to arise as the result of the measures adopted to eradicate 
the electoral abuses, and may lead to a representative 
régime in politics and a completion of the economic anc 
administrative reorganisation of Spain. 

The centre of gravity of the movement is, in fact, the 
industrial region of Catalonia, Barcelona. The coup its 
nature is a national one, but a close study of its spirit and 
tendencies reveals the origin. No one who knows Spat 
can for a moment doubt that there are ample resources : 
store, and that a new spirit and new ideals will accom: 
plish much effective reconstruction of Spain. ee 

Assuredly the strong nucleus of first-class mentalities 
so far unknown in public life, even among the profession# 
‘‘ politico’ (there are many respectable examples), * 
sound elements for ruling the country free from old part! 
intrigues and according to the modern exigencies © 
statesmanship.—Yours faithfully, 

A SpantsH CORRESPONDENT IN LONDO™ 
London, October 1st, 1923 


. 
~ 





P.R. IN THE IRISH ELECTION. 


TO THE EDITOR OF THE ECONOMIST. 


_ a ‘ . ‘ - of propor: 
Sik,—Your Dublin correspondent is a supporte t 


We" 
. . °- ‘Pe ys are 4° 
tional representation, and the differences between © sa th 
tions of detail, but it is well, nevertheless, to elucidat ie 

: . : : - -orres 
hope of reducing, them. In his first message, YOUT 
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dent laid down a general proposition that PLR. gives a “ dis- 
proportionately large influence to minorities,” and he holds 
that he finds confirmation in the Irish election. [ still reply 
shat as a general proposition the statement is wrong, while, 
< regards Ireland, it is now evident that conclusions will differ 
according as one believes that there were only two rigidly dis- 
tinct parties, or more than two. Your correspondent throws 
together as Pro-Treaty the Government, Labour, Farmers, and 
Independents, who obtained the support of some 764,803 voters 
ond thereby 103 seats, while their calculated proportion is 
106.6. The aggregation of these four groups may serve as a 
ough-and-ready division, but it is clear, from an examination 
of the result sheets, that a proportion of the voters who gave 
their first preferences to Labour, Farmer, and Independent can- 
didates were Republican in sympathy, for when their votes 
came to be transferred, they passed to Republican candidates. 
Such voters, though they may be appropriately ranked under 
their respective minorities, when these are considered «as 
separat parties, cannot fairly be included in a Pro-Treaty 


i 
1 


‘ t 
total. 


In the Irish boroughs and counties 1,054,804 electors elected 


147 members, which gives some 7,200 votes per seat. Labour, 
Farmers, and Independents polled 353,729. If we assume that 


some 10 per cent. of the minor parties favoured the Anti- 
Treaty party, there would be a transfer to the Republicans of 
35372 votes over the whole of Ireland, equivalent to nearly 
five seats, which is more than the number of seats which 
the Republicans obtained in excess of their proportionate 
share, whether we regard that as three or four. Though pro- 
fessing no intimate personal acquaintance with Irish politics, I 
venture to suggest that the assumed figure of 10 per cent. 
nearly represents the net gain to Republicans, allowing for 
iny transfers from Republican to the minor parties. There 
was also a slight interchange of votes between Government 
and Republican, but it is small enough to be negligible. 

As an example of Republican support among minor parties, 
take the case of Dublin South, the result sheet of which con- 
stituency (published in the Freeman Journal of the 1st inst.) 
is before me. The following table shows the votes trans- 
‘erred to Republicans from Labour and Independent candi- 
dates as they were one by one excluded at the bottom of the 


Total Votes Votes Transferred 


Candidates. Party. when Excluded. —_ to Republicans. 
Munden .... Independent.. 290 cece 30 
Tucker ...... Trades Council 430 ove 41 
Byrne ...... Independent.. 487 ocee 18 
Shanks ...... Business .... 535 cose 8 
Shields ...... Independent.. 742 cose 57 


O'Brien...... Labour ...... 
Medlar ...... Independent.. 
McCabe...... Business .... 
Farrelly .... Trades Council 


1,136 cece 152 
1,491 ecce 196 
1,700 sees 76 
1,816 cove 516 


8627 .... 1,094 


number of votes transferred from Republican candi. 
to Labour and Independents in the same election was 
139. The latter parties, therefore, gave an addition to Repub- 
licans of 955 votes, which was a material factor in securing 
the return of the second Republican member for this division 


instead 


Ce 


The total 
dates to l 


4 
0 


a Sir A. Beattie (Independent), the runner-up in the 
“nape Although all estimates of party strength based upon 
ee can only be regarded as approximations, I 
Seeding auc, lat a nearer approach to truth is obtained by 
aie e minor parties as separate forces, and if this view 

pted, the Trish elections confirm the general experienc: 


of P.R 
In his Ia es 

bein, mts last paragraph your correspondent alludes to P.R. as 
,&, tavourable ’’ to minorities. With the word “ favour- 


teed ae I have no quarrel. P.R. is favourable to 
fepresent Pe the sense that it gives them a chance of a fair 
tion. The Which is denied by many other forms of elec- 
‘e more technical argument can hardly be pursued 
sntage apart from actual illustration of the points to 
oad that is directed. I gave an example in which IT 
re € vote of the elector was not increased in power 
_; ‘¢ Was transferred either as surplus or from an ex- 
ion May I suggest that your correspondent 
Y to fashion an example in which minorities get advan- 
oi majorities owing to the fact that ‘‘ the mobilits 
7 power facilitates their combination for effec- 
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Vh itever co 


on the ‘ nclusion readers of the Economist mav come to 
vy POINT 


at issue, the broad fairness of the results of P.R. 
called in question.—Yours truly, 
Atrrep J. Gray, 
Assistant Secretary, 
Proportional Representation Society. 
Street (Flat 24), Westminster, London, S.W. 1, 
October 3rd, 1923. 


Will not be 


S2 Viet . 


ir 
hid 


Books and Publications. 


RECENT ECONOMIC LITERATURE—A SIX WEEKS’ 
SURVEY. 


At GusT and September are months of preparation, not of 
publication, and the e onomic student has had more or less 
of a holiday in the last six weeks. He will, if h 


i, i iS wise, 
have given more than a glance to the monthlies, since the 


shadow of the fourth winter of unemployment has pushed 


this and other economic topics well to the front in almost 
all of them, and the brisk discussion on price stabilisation 
now going on possibly heralds a controversy as important 


in its way as that once raging round the Free-trade issue. 
Attention should be called to an article by Mr. lames 
Bellerby in the Economic Journal which ‘stresses the 
need for international action in matters of currency policy, 
while the Liberal Magazine for September contains some 
most useful statistics about unemplovment, both as_ to 
numbers and as to schemes for their relief. 

The period under review has produced two outstanding 
books. One is Mr Asquith’s Genesis of the War (Cassell, 
25s). The other, Mr and Mrs Hammond's Lord 
Shaftesbury (Constable, 12s}. The second the student of 
economics who takes, as in these davs he must, a wide 
and human view of his subject must certainly read, and 
will read with absorbed interest. Lord Shaftesbury was 
a philanthropist, not a democrat, and much nearer the 
curiously cruel mysticism of Mr Austin Hopkinson, M.P. 
(as expressed in the volume he has, with apparently quite 
unconscious irony called The Hope of the Workers 
(Martin Hopkinson, 1s), than to the standpoint of the very 
differing writers who contribute to the collection of papers 
called The Way Out (Oxford University Press, 4s 6d). 
Lord Grey, who writes the introduction to this volume, 
and all his co-operators, accept democracy in the fullest 
sense, but hold that only education, above all adult 
education, can make it a reality. Moreover, education is 
for them the road along which, ultimately, the solution 
of the social problem is to be found. To Lord Shaftesbury 
all this would have been repugnant. He would hav 
agreed with Mr Hopkinson, and with M. Edmond Villey, 
whose L’Etat et le Progrés Social (Presses Universitaires 
de Paris, 7f} is a forthright and animated attack on all that 
has been done under that head in France. \ 
operative effort is, in his view, a sapping of individual 
energy and initiative; his views on such 
Confederation Générale du 
tremely harsh. 
a contradiction in terms. 

Each of these books, in its different way, is concerned, 
in the last resort, with those moral questions which 
underlie and complicate so much of economic discussion. 
There are, however, aspects more or less free from this 
which 


Every co- 


bodies as the 
Travail are, of course, ex- 


“ Social progress,’’ indeed, works out as 


irrelevancy. There is a school of writers to-day 
attempts, with more fervour than success, to connect « redit 
and conscience: but, on the whole, books about banking 
are free from sentimental bias. It is from a realistic and 
technical point of view that American Banking Methods, 
by Mr L. Le Marchant Minty (P. S. King, 15s), 1s vatu- 
Its value is increased by an introduction from the 
pen of Sir F.. Drummond Fraser. The subject is one of 
enormous importance, and this is a useful survey. hat 
Mr Ernest Svkes’ Banking and Currency has now 
achieved a fifth edition (Butterwe rth, 5s) is _ sufficient 
proof of its quality. Another book which one ts glad to 
see attaining the dignity of a second edition ts the brilliant 
R. G. Hawtrev called Currency and 
Credit (Longmans, 15s). There must be a larger number 
than is sometimes supp sed of ' who have the 
courage for stiff reading. In Mr Hawtrey’s case the effort 
is well worth while; the attentive student will find his 
mind really stimulated and strengthened by contact with 
him. This particular volume is even more worth attention 
to-dav than when it appeared first IN 191g. In the useful 
series being published bs the ¢ hicago L niversity Press, 
under the general title of “ Materials for the Study ol 
Business,’’ there is a new volume trom the pen of Pro- 
fessor Hardy, entitled Risk and Risk Bearing ($3 50). 
Risk, as he interprets it, has nothing whatever to do with 
“ romance of business. Itisa 


able. 


volume which Mr 
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sternly practical aspect, and he gives it a sternly prac- of the unfittest is brought about. Mr Ho man pa 
5 tical treatment. There are useful chapters on insurance] sincerity is not open to doubt, even when he is jayip ~ 
i of various kinds, and a very good general account of | down the law with the smallest regard for logic: jy: hi : os 
7 business operations. is a dark and gloomy outlook, shot through 1 gh iti 
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7 sixth, of Mr Albert Crew’s Commercial Economics | as he conceives it, 1s that they should clear th minds ' 
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7 University Tutorial Series (Clive, 8s 6d). and wait till capitalists become good men. An the 
ails Scripture parables that he does not quote is that abou: 
the rich man and the kingdom. It is bound : a f = 
THE SOCIAL PROBLEM.* his readers, however. noe fa 
i Tue first and indispensable prelimin: ry to a removal of es of 
; evil is an acute realisation of it. To-day more people, in ’ 
i all classes, are aware of social inequalities, maladjust- BOOKS RECEIVED. 
‘ ments, waste, than ever before. To some this realisation The Romance and Tragedy of Banking. By T. P. Kan 7 
; appears as a form of unjustified pessimism. They call Second edition. (New York) The Bankers’ Publish. b 
: upon us to be silent and remember how much worse ing Company. r 
! conditions were in the fifties or even in the seventies. Oltainable in London from Mr Effingham V : 
i In so doing, however, they forget that the effect of any | avenue. 22 s 6d net 
} improvement, whether in the individual or the com-| Js it Peace? By the Rt. Hon. David Lloyd G Lo: I 
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improvement still; that the sign of social advance is a Key-Book of the League of Nations. By C. B. , Wit! 
progressive standard. So perhaps the most hopeful sign a chapter on the Disarmament Question H.H. ; 
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} Haldane, Messrs. Zimmern and Laski, and Lord Eustace gis 6d, ie or oe 
i Perey discuss ideals, while Mr Mansbridge, the creator Income-taxes { the British Dominions. Con piled —_ 
* f of the Workers’ Educational Association, the Hon. Inland Revenue Department, London. oe 
By WwW. Bruce, Sir William McCormick, Sir Frank Heath His Majesty’s Stationery Olfice. 5s net. we 
' HT and Miss Elizabeth Haldane, how those ideals are to be Economics and Ethics. By J. A. M: irriott. 0G 
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. which coalition is a_ logical result. The passionate (Washington) Government Printing Office. 
tae interest, everywhere, in education is due, he thinks, 
te to an impatience with every existing political party. 
He may be right, but he probably knows that. this STOCK EXCHANGE NEWS. 
a impatience is specially directed against the party which, SETTLING DAYS. 
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| } jeopardising that bake without which, as Lord Haldane October 17 | October 15 
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nari‘ ular comment, and Japanese municipal bonds continue 
eir recovery ; the reports of further earthquake shocks were 
; s re i ve ry se riously. 


speculative position in the Home Railway market 
; i by the contangoes on luesd: iv, showed little 


‘l he public ire 


osed \ aitera- 


from th at of a fortnight ago. 


n taking scant 
verest in the market at present, and the c nsequence is that 
ie s have give n way. ‘Lhe Arge ntine Rail > group is also 

ssier on the whole; s: iles followed the B.A. Pace cif "s ann unce- 
a dividend, which brings the rate for the full year up 

| ; «) the expected 7 per cent. Central Uruguays are better, upon 


excellent dividend declarations. San P aulo has spurted farthoes 
to a increase in the interim distribution, and Anto- 
s firm, owing to the comtinued stren; oth of nitrate 
roducing shares. United of Havana did not move on the 
dividend, which makes 6 per cent. for the vear. 

[he rubber market is quiet, with prices still inclined to droop 
it may be remarked that fairly material falls 
some of the leading rubber shares from the 
spurt of 


’ 


ista kee 


have occurred in 
prices touched in 
August. The tea boom halted in its 


> ne si PiriivCu 


ha few of the 


stride, thoug leading shares are again higher 
n the week. The settlement brought in a good many sellers, 
ho had ught shares in order to make a turn. The oil 
nar Weake ned, on the considerations set « ut in the 
Economist last week (page 473), co upled With rumours that 
me the companies may require fresh ¢ ipital in the near 
Workman Clark debentures and Tata debentures have 

th en, the former to 35. A drop in Courtaulds was said 
be due to forced liquidation; it is possible that an equally 
good reason may be found in the fact that holders who can 
il see a profit on their shares are selling, the effervescence 
f tl narKet having so noticeably subsided Some of th 
ther textiles are better, after going through a weak period. 


Hote! lares are good ; the Carlton has raised its dividend 


s cent. to lo per cent. After a further show of robust 
strength the tobacco list reacted, though merely a trifle, from 
, here is some inclination to buy motor shares, in 
lvertisement which the in¢ pustry will receive from 
xt nth’s Motor Show. Amongst land shares Sudan 
s went ahead, the buying aia partly from Egypt. 
stee] shares continue slug sish. ‘The newspaper list 

n the idea that competition in the provinces mav 
ts of the Londen companies, but rally started on 

ent that the Associated Newspapers proposed t 
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deferred share for every five now 


is of one new \ 
confirm 


etimnad ty 


which takes | lace to-day (Satur- 


I brewerv market feature is a rise of 30 points in 

s ordinary, on dividned and _ report ih aii 

s nothing much doing in wireless or cable shares. One 

ss conspicuous features of the industrial market is the 

ich good debenture and preference issues are 

x sis t] ibsorbed Tokvo Elects debent es, ifter 
liscount on the first news of the earthquake, 

ed to 7 discount. 

S \fricans make a cheerful showing, with a fair 
ses in the deep-level and some of the outcrop 

nies’ shares. Chartered have advanced now that the 

HON has paid the company the 3? million pounds 
terl which it is hoped that part, at all events, will be 
hareholders. Copper shares are weak, and the 
m in Canadian and Mexican minin g shares has 


ncomit: int of 
heen keeping 


quiet conditions, with the usual c 
1 


sagging prices. The price of tin, the metal, has 


st at a little over £200 per ton, though without 
ui iblic interest in tin mining shares. The Stock 
g lared an interim dividend of £3 per share on its 
mn § s last Wednesday, and the price went ex div. on the 
: owing day, being now 101}. The nominal paid-up value is 


dividend is the same amount as that of a year 








NEW ISSUES. 
The new issues of the week and the current year and date of 
pening of the lists have been as follows :— 
| Further 
g Nominal Cash First Lia- 
Carital. Subscription. Payment. bil‘tv, 
7 ” . £ i 
Amount previously recorded .... .« 206,682,637 «. oo ' 
‘SSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 
Net Recerprs into THe Excueqver Week Enpep Serr. 30, 1923. 
t April 1, 1997 & : 
e q Pri 1, 1925, to Sept. 30, 1923, £10,500,000 .. 2,700,000 .. 2,700,000 
oF To the I = = 
n Novernment f the Common. 
99 aon ne of Australia, 
” 1935.40 : 2 Reg. Stock, 
at 90 ep. at par), issued 795 
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Ss eneeeeneene 
Total offered 


a for subscription to date | Total offered for subscription for whole 
ae £217,571,637 2... 





1922” neeetetvecness : 165 1922 teeeeecceseecsccctoess BDO OO 
ig" teeesee ereescces 212,665,157 i921] Scccccesece ecoeece - 388,978,205 
1990" a ovhaveonees e 206,156,047 1920 eeoeesetese coccccccces CIOS 
1919 .°"" seeeueseesecas etanaes 1919 a ccccecces AEE. 
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settlement r ¢ iv nts trom Great B i » 2 ent 
‘ rie — . j = 
WOrKS, and for the redemption of |] isur s ‘ 
7 . i ‘ ‘ i ae 
securities [he prospectus points it tha S { ) 
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amated (Rubber) Development Company, 
Limited.—Authorised capital £125,000, divided into shares 
of 2s each. These shares—1,250,000 with 6d per share paid 
up—are being issued as ** rights ’ to the shareholders of Amal- 
gamated Rubber Estates, Limited, shareholders in the 
latter company having the right to take one share for every 
four shares held. The Amalgamated Rubber Estates, Limited, 
have guaranteed a dividend at the rate of 6 per cent. per 
annum up to 1923, on which date the shares are to be ex- 
changed at par into holdings of Amalgamated Rubber Estates. 
The company has been formed to develop in Sumatra 5,000 
acres of the unplanted area of thie Amalgamated Rubber 
Estates. These details are given in the Press as “ information 
only.’ 
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Orders jor the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
: » » 2 
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Loans | 5%, 1929-47 -}00} ; 102 ..+ i “be 34% Stock ... ce 
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COMPANY MEETINGS, &c. 


GENERAL MINING AND FINANCE CORPORATION, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
IMPROVED RESULTS AND PROSPECTS. 

The twenty-third annual general meeting of shareholders was 
held at Johannesburg, on August 30, 1923, Sir George Albu, Bart., 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said :—The two main points brought out by the directors’ 
report and the accounts of the corporation for the past financial vear 
are, firstly, the effect of the general strike of white workmen which 
took place in the early part of January, 1922, and, secondly, the 
metamorphosis of the financial position and prospects of our com- 


. Week, 


enti a : 

sone X.0 9 ..— 
Victory Bonds 42... 922 .. = oo 
Conversion Loan 34% 79 .. 78% ..— 
Consols 24% ........ 582x.. 584 ..+ 


Irish Land Stock 22% 604 .. 604... . 
Local Loans 3% .... 68 .. 67 ..— 


ae 
Do 7% 1926-31 ....11 184 ..+ 
Do % 1932 ....102 oot 
Do Te. tiene  ..8 + 
NS.W. 1922-32 ..101 ..100x 
Nigeria 1949-79 115 ..115 oe 
U.of 8.A.6%,1930-40 107 ..105x ..+ 1 


Victoria 54%,1924-34..100 ..101 ..+ 1 
W.Aust. 6% 1930-40 ..105 ..105 


Banks, 


Barclays B (£1,fpd.) 244.. 2}4.. .. | Nat. Bank ofS, Afric 
Chartered Bk of India 194... 194.. .. (£10) . 


Lloyds (£5 witn {1 Nat. Prov.& Unionof G co pany resulting from the effects of the purchase from the Custodian 
pie asses ‘City é Sue Sue es fe eaay (£20, with of Enemy Property of the whole of the ex eneiny heid shares of the 
Midland (£12 with ; Standard of Siri eee < corporation and its affiliated companies. The first point was dealt 
Nat. Bank ‘of Egypt pon Saree wemtwite £5 id). -113 .. 1g -. -- | with at some length by the chairman at the previous annual meet- 
GAD ccccvccccccese 223 .. 23 w+ 8 (£20, with £5 paid) 17,.. 173 ..+ 4 | ing of the corporation, and I need only to-day emphasise the re- 


Colonial and Foreign Railways, 
Antofagasta Cons.... 89 .. 894 ..+ 4) Leopoldina......... 213 213 ..+ 3 
B.A. and Pacific .... 81}.. 80 ..— 13. Mexi i ; ae 
B.A. Gt. Southern.... ase oa o— i 7} eee ieee 


marks appearing in your directors’ report as to the serious 
immediate effect which the disastrous strike on the part of th 
employees had on the operations of the gold-producing mines 


Do lst Pref. ..... . ; ae 
Buenos Ayres West.. 783.. 78 ..— }]  Do2nd Pref. ...._ 19 A 3 ~- oe | Car group. 

Canadian Pacific ....157 ..159x ., + 44) San Paulo .......02, 1434 ..146§x..+ 7 ine, i ee 

Central Argentine .. 71}.. 70 ..— 1}| United Havana...... 74. 74 ae EX-ENEMY SHARES AND DEPRE ; 
Foreign Government Securities. The other leading feature of the report and accounts for the past 
Sapenn OE, Se t.. ++ Wx..+ 2h Greek 4%, 1884 ...... 434 .. 43h... .. | Year is of a more pleasing kind. In his remarks at our last 
en gi ~ ae he eee eeven 101 ..101 .. .. | annual meeting, the Chairman referred to the far-reaching im- 
iy ee nooge tases + . si: cate Mexican Cons, 1899 |: 58 ad Se wee portance of the acquisition of the ex-enemy shares of our group, 
Chilian 449%, 18% .... 93 22.93 1. 3! PLMeY $83 :. 8%. ¥ ; and foreshadowed that the next balance-sheet would probably shi W 
Cateet ba isis et = war? s, Dee eee) Sl... :. ee | that the heavy depreciation shown in the annual accounts of the 
Egyptian 4% ....... . et pe Spanish an” rea be 674 3 eax.” ° corporation for so many years would almost entirely, or perhaps 
Do ~” Cee on _—- * — (Dept-) 7% 100 ..100 ., wholly, disappear. This prediction was regarded in some quarters 
evevcccocsces = ee ° OSS Mo +++e+ee-l07 ..1064 1. — 4 : es 7 : RSE WISE ae from this actually 

Tel oh as being probably too optimistic, but, so far from 

egra s. - 


Anglo-American "A" 23 ..23 .. .. | Ma i j 
Marconi Wireless.... 23 |. 23...+ , en =~: 4° f-- 


British Railways. 


having been the case, it has proved to be well within the mark. Not 
° he ¢ . RH MN 
only have we succeeded in wiping out the whole of the £1,180.) 


} 


depreciation shown in the balance-sheet at December 31, 1921, 9% 


Great Western, Ord...110)..1083 ..— 4 Southern, Ord, “a” 347 , | we have also been able to provide further substantial am as 
peennnesiiea ea eer oe Do Pret ‘Ont. seeeee 123. it **" |." | against any possible loss which might accrue in realising ote 
a Seat. Ord, .... 873. 872 ..+ &| Do Def. Ord...-°"*** 333. Be: = ; assets of the corporation. But, highly satisfactory as these state- 
3 Se ne WaPo oeecce * ee oe ” » ret 
2s Veer noowoes S3.. 32h... Undesground Electric : . ments are, they are not the full measure of the tale. For the = 
Scottish, Ord. ....105%..1044 . .— 3 Do “a” (iy) eee » + a time for many years our share and debenture holdings, WU 
Metropolitan ........ 76g.. 774 ..+ 8 Inc. Bds. (£100).. 93 | satiate "eid : § /8e2,<8o, have 
Metropolitan District. 544.. 543 1.3 3 +s. (£100)... 99... 9 .. .. | appear in the balance-sheet at a total valuation of £553,559 


American Railroads. ‘ 


been taken at or under the market prices ruling at the date of 
Chesapeake & Ohio .. 67 .. 69..+ 2) Southern 


cone 37 38 1 accounts, and I am pleased to be able to state that, if valued st} 
De 0% ist beet” = * = me oe | Do Non-cum Pref. 75 <2. 75 °. "| day’s market quotations, they would show a very substantial - 
Miscellaneous plus. By far and away the largest portion of our er 

Aerated Bread ({1).. 143.. 12..— 2) , in the shares and debentures of our subsidiary companies. 4! } 
Amal. Cottons (/1) .. 3 ~ fe | Imperial Tobacco (£1) SH.. B..t BT. . - 7 = ks are quoted 
Anglo Persian Oil (f1) 3 .. 2). ..— ; Lipeon (1) ne *- Mts... 13 2. 3 | Will note the low figures at which most of these stocks are Gh 
Armstrong (Sir W.G.) ~ | eee cence te-» lyy.. .. | at the present time (several of them at less than the value of te" 

and Co. (£1) Ese. ae LeverBrs7%OmPt({1) 1y.. 153 : , ; : 


Ass.Ptind.CementiZi) 1%. ja'—'3,| RoseCm APrtZé1) 


l ; at in nearly 
. cel * ae: cash assets), and, further, take into account the fact that in 2 
Barker, John ({1).... 24).. 2)... |  Pom@~eCmPtOrdé) | it 


‘ 4. ee Lister (1) .. ii" ,ig-+ -- | every case they are standing in our books at a price below existing 
B’hamSmallArms(fl) $ ..  45..— dy| Lobitos Oilfields (£1), af: feu— db}. ee dong servative basis upon which the 
Brazil Traction ($100) 45}.. 46) ..+ | | Lyons (J.) & Co. { + 6 ats" ‘ quotations, vou will realise the conservative basis upon 
‘aa 53 5a a Magadi Sodaif1 Ord.) _ “3--+ & | balance-sheet at December 31st last has been framed. 

esecce ee 2.64 ,} ; ‘ase at. . 
—- ~~) in = aE. a | Pekin @i) stesso” “2. If. + BALANCE-SHEET ITEMS. 

Somat : e-s 29 -.-+ vs| Rubber Plantations ~"" **** - ae 
aa i a = glnvestmens eT aa Under the head of capital a very important change 15 nag 
— here, : a i | Smithfielda arpeotne Seb-s Sr:..+ gy | the issued capital still remains at 41,875,000, but fr m this © Zz 
ee So seen Siplenere - Boo oe | oe  —~ it ho db ducted £847,202, representing a similar number ot shares, 
at) - Lendizi) : : -+ ob] United Serdang (2). “°° 1}... .. | viously held by ex-enemies but since acquired from the Cust sii 
Furness,Withy({1).. 1);.. lj. |! Vallembeoen toy At Shhx.. 3.04% of Enemy Property and held by our Corporation. This eee 
ana Rabber (an 1#.. 13 ; woes (BD) noses i: a *: | our liability to shareholders to £1,027,798. AS mentioned in s 

eee og 7 — ** *-. . ona . adi- 

Hudson’s Bay(fl).. 6 .. 6 .. = —o Stk.....178) .. 1803..+ 2 | report of your directors, it is possible there may be a come? a 
Mines, tional number of shares to be acquired from the Custodian ae 

Brakpan (£1).. x Soe. + Kni our ae : lefinite knowledge. 
tease ** _ hts . : u reement, but on this point we have no defini e 

Broken Hill Prop. (8/) 1} .. Avy.et $ Moddertonisis on. a oe How . it is . have some reliabie 
(41) a-. $.. .. | Meddesion es Ce. Gise on ever, it 1s to be presumed that we shall have ao 

Groen te ee . . ait -— & | Modderfon. Deep op a: ly... .. | information before the compilation of the next balance-sheet, an 
* *. t+ Bs oo . b : ; ee sth the 

De Beers Det (aa) 123 ° 13 <7 Rend Mine” us WE weicg subsequently the necessary formalities will be effected 

wa. (41) oe --* ty a ane ite ii - 2093..4 g | object of reducing the capital account by the total number of shat 
Sasebece a ie io Tinto (#5) """* ** oe ee ee . . . 2 
Gov. Gold Areas £1 5)3.. § + & Spring Mi an" 7: 33 joan purchased from the Custodian. ace bills 
' “e + The final item on the balance-sheet is cash and Treasury ” 
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inting to £194,592, OF an increase of {131.618 as compared 
1g 
the cash position at the close of the previous year. Our 


cial position 15, in common with our general position, vastly 
proved, aS Our " liabilities to creditors are practically balanced by 
. ‘a hand and British Treasury bills, leaving our sole remaining 
kiabi lity, under deposits, covered by assets standing in the 
balanc —— at over £1,200,000, and valued conservatively at that. 
The 1 et profit for the past year of £78,858 (as compared with 

x46 for 1921) was carried to appropriation account, which 
aad showed a credit balance of £174,048 at December 31, 1921. 
\dding to these two amounts the difference of £762,458 between the 
var value and the purchase price of the 847,202 General Mining 
bases acquired from the Custodian, there was available an amount 
rors,364, of which £1,004,135 was appropriated for reducing 
the book value of share and debenture holdings to (or under) market 








r 


prices, and the balance of £11,229 is carried forward to the current 


ain that the tide has turned we shall go forward with renewed 
energy in the effort to further the interests of the Corporation and 
of the group of companies which we control. 

This concluded the proceedings. 





THE ANGLO-SIAM CORPORATION, LIMITED. 
GOOD BESULTS—-INCREASED NET PROFIT. 


The twenty-sixth annual ordinary general meeting of the Angl 
Siam Corporation, Limited, was held at the registered offices of 
the corporation, § and 7 St Helen’s place, London, E.C., on 

\ctober 2, 1923, the chairman, Mr J. M. Ryrie, presiding. 

In the course of his speech the Chairman referred to the new 
offices, and mentioned that the increasing business of the corpora 
tion had necessitated larger and more up-to-date premises. 

Commenting on the accourts for the past financial year, the 
Chairman stated that, having regard to the depression in trade 
senerally, shareholders could congratulate themselves upon the 
ctory results achieved, and pointed out that the net trading 
profit exceeds that of the previous year. 





SATISFACTORY INDIAN BUSINESS. 
Whilst there was no reason to be dissatisfied with the profits of 
business in and with Siam, it was encouraging that the results 
from the Indian branches were very satisfactory and more than 


@San vpanennee 
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Justified the acquisition of that business, whilst the Singapor 
branch has now arrived at the profit-ear g stag 

Continuing his speech, the Chairman referred to the re tion 
of § per cent. in the bonus on the i shares, a expressed a 
hope that shareholders would be satisfied with the return on their 
investment, pointing out that whilst the new capital was subscribe 
only towards the end of the ar, th e is a oonus af 
being pa pon the increased capital 

RESERVE FUNDS EQUAL PAID-UP CAPITAI 
The Chairman remarked that, in his opinion, the balance-sheet 


was the best and strongest vet published by t 





rporation—the 
Mer: rve find } no . wal str ryital ; 
general reserve funds being now equal to the paid-up capital—and 
after dealing at some length with the 


therein he a 


Various items appe arTing 
nowledged, on behalf of himself and his colleagues 
devotion of the staff at home, and part 


i 
in the East, to the interests of the corporation, and 


on the board, the ularly 
also dealt with 
the changes in the staff at Bangkok necessitated by the retirement 


? 
from the East of Mr S. H. Hendrick, who had acted as the general 


manager in Siam for 15 years, and who has now joined 


i the board 
The Chairman then reviewed the position generally, and con- 
fessed his inability to forecast the probable results for the current 
year, remarking that he would prefer to say nothing as to the 
immediate prospects, except that the corporation is quite ready and 


In a position to take full advantage of any revival in trade when 


In regard to timber, large deliveries at Ban kk are assured this 
; 


vear, and whilst some satisfactory sales have already been effected 


locally, it will be necessary to reopen th or the purpose 


of disposing of these deliveries, whilst it is to be hoped that the 
new rovalties fixed bv the Siamese Government will t | e so 
burdensome as was at one time feared, though much excess « 
those at present in force 
SIAMESE EX FE RATI 
The recent large rice crop in Siam ought to have a favourabk 


influence on the general business ; in Bangkok this year, though the 


question of exchange there is a factor which is to some extent 
retarding trade, and, whilst the Siamese Government are to be 
congratulated upon having maintained a stable rate of exchange 
when other exchanges were fluctuating wildly, he hoped that 

any further reduction was in contemplation the Siamese Government 
would announce their intention with as little delay as possible, and 


at the same time state that the change, if any, is final. 


iil 


GREAT BRITAIN | 
se 
Braororo 
° MANCHESTER 
THE = LONDON 


ANGLO-SOUTH AMERICAN BANK, ‘.:*: 


* Guatemata—___ 
®Sa.vapor. 
® Manacua 
®Santa Marta 

® BarRaNaQuitta 

® Puerto Casetto——— 
® CarTaceNna — 


_ 


*® Caracas ere . 
f Meee —— 
®Bocora 

® Guavaquit —— 
*lourtos 


to GUIANA | 
) ‘ - 


BOLIWA 


feuioue , . AM RICA! | 


” ANTOFAGASTA 


Copiar6 


ithe eele atened tenia a all 
Coauimeo_ 
VaLParaiso__ 

Santiaco 


Taccanuano 





Monte Vioeo 


Capital and Reserves 
exceed £13,000,000. 


poem + PernamBuca 
Alz ; ee 
é ” 7 


_—+Rio ve Janeiro 

~—_—*+Sao Pauio 

—— + Santos 
_*+Porto A.ecre 

—__-— # PELOTAS (3=5"> 

__.-__— ¢ RioGranoe 0oSur 

—_—— + MERCEDES 

+ Rosario 

+Monte Viveo 


FRANCE 
LIMITED. 





HEAD OFFICE: 


62, OLD BROAD STREET, 
LONDON, E.C.2. 


+ Bawia 


NORTHERN DISTRICT OFFICE: 
69, Market St., Bradford. 


Buenos Aires + BuENos Aires 


~~ Mendoza 

NN San Raraer 
BawiA Bianca ® 
TRELEW 


—————-Comoporo Rivanavia 


——_—_——— Puerto Deseavo 
——San JULIAN 
~Santa Cruz 
Rio Ga.Ltecos 
~Punta ARENAS 


RPoae- 
oes OF THE ANGLO-SOUTH AMERICAN BANK. LIMITED 
@ Basso teS OF THE BRITISH BANK OF SOUTH AMERICA. LIMITED 
BRANCHES OF THE COMMERCIAL BANK OF SPANISH AMERICA LIMITED. 


~+ PERGAMINO 


LANCASHIRE BRANCH : 
39, Mosiey Street, Manchester. 


Affiliated Institutions : 
THE BRITISH BANK OF SOUTH AMERICA, LTD., 


AND 


THE COMMERCIAL BANK OF SPANISH AMERICA, LTD. 





pe gh SA Lae ALA 


‘Sep iek & 


(AD Aig’ ele MCT 


erie es yr ih Shinn Nan Fe 





pia 








amare 


selbst > rina ate APRESS ae ea 








ee eT ee aia 
Pe RIG 8 Ai ich sR SES OOS 


ay an 


ena ies we > See A 


et ant ae-ahaadataee 


Bar 


a ee rer 


rn hs ieee 


aa) 


532 


Referring to India, the Chairman said that he did not expect 
such satisfactory profits as in the past year, and that at Singapore 
only moderate results could be looked for. 

The directors’ report and the statement of accounts for the year 
ended March 31, 1923, were adopted, and final dividends of 34 per 
preference shares and 12} per cent., together with a 
bonus of < per cent. on the ordinary shares were declared, making 


cent. on the 
a total distribution of 25 per cent., less tax, on the ordinary shares 
for the year. 

Mr J. M. Rvyrie, Mr Henry Bateson, and Mr S. H. 
were re-elected 


Hendrick 
directors, and Messrs Turquand, Youngs, and C 
were appointed the auditors for the current year. 

A vote of thanks to the directors and staff having been passed, 
the proceedings terminated 


FREDERICK HOTELS, LIMITED. 
FINANCIAL POSITION ‘‘ BEST IN COMPANY'S HISTORY.” 
The twenty-fifth ordinary 
Hotels, Limited, 


Russell square, London 
i 


general meeting of the Frederick 


was held, on the 3rd instant, at the Hotel Russell, 


1, in moving the adoption of the 
report and accounts, said: The accounts and balance-sheet from 
the point 


position are the bi 


Mr Ronald Peake presided, anc 
of view of business done, profit earned, and financial 

st in the history of the company, and I have n 
doubt that shareholders will be pleased with the results shown. 
The net profit for "the year was £61,994, and allowing for the com- 


pensation received from the Government for the Hotel Great 
Central and included in the previous year’s accounts, represents 
an increase in earnings of £26,977. I think you will all consider 
this very satisfactor\ The balance brought into the accounts from 


the previous year was / 38,531, 


to which has to be added the 
profits for the year, amounting after payment of debenture and 
mortgage interest to £61,994, giving us an available total of 
f100,525. The preference dividend of £27,500 has already been 


i 

‘ 
paid. The dividend of 9d@ per share on the ordinary 
absorb £20,625. £10,000 is adde 


shares will 
d to reserve fund, bringing it up 


to £40,000, and we have provided 


Z£ 3.500 for work which is being 
carried out during the current year. After appropriating these 
amounts there is a balance of £ 38,900, which we propose carrving 
forward to the next account. I am sure vou will all agree with 
the policy of your board in keepirg the hotels in a thorough state 
of repair, providing additional bathrooms and making other im- 
provements to keep pace with the requirements of our visitors. 
Your directors have devoted considerable time and attention to the 
improved and more efficient working of the hotels, and I venture 
to say that our kitchens, larders, and staff quarters will compare 
favourably with any hotel in the country. We are always ready 
to consider suggestions from shareholders or visitors for the im 


provement of the working of our business, and we are prepared to 


authorise any expenditure which may be necessary so long as we 
are satished that the outlay will result in increased efficiency or 
bring its return in increased trade. 

With regard to the 


the profit and loss a 


balance-sheet and profit and loss account, in 
unt the item which appeared last year for 
compensation for the occupation of the Hotel Great Central dis. 
appears. The profit on trading and investments shows an increase, 
and the net result of the profit and loss account is to increase the 
sum available by £10,744. We have now had the returns for the 
first three months of the current vear, and I am pleased to inform 


you that the business at our hotels is being well maintained. 


The Right Hon. Lord Bethell seconded the 
carried unanimously. 


motion, which was 
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1 | Me | He Be i BS 8 Fo] ms. $e 

—— _— = * . a : 

‘298 3 28 28 us gh cB af 

a2 ja |& |@ |e" |37 | 25 \5- = 

Funded Debt ..........| 588| 318 315 315 315! 3I5 ; ; 

Term. Annuities........| 30/ 22 20 19 18 “ig aS AS) Bs 

% War Stock were e | 63 63 63 63 63 63 63 4 

% WarStock °-:.| 3. | 16 13) 13 3) 3 OSS 

4&5% War Stock ..| .. [2,091 2,047 2,040 1,995 1,953 2,071 2,00: aon 

National War Bonds ee | G49 1,509 1,476 1,413 1,201 ‘971 “95; | “one 

eee “7 405 401 401 400 400 

Victory Bonds . eo | eo 360, 357 MBH BSS 325 

Z ConversionLoan| .. | .. ee ** +s 266 690 684 &&: 

& | 5 ty | eo | ee ee ee 23 24 24 24 (24 

hae oe | of * ** - 381 166 165 165 

3 ee ! ee ee ee. ee 40 40 40 40 

sia jalort - | oo | oe o* . ee s 69 70 0 

pe nat ~*~ oe ee ee ee ee & lo no 

a | Do 4%, 1931. | ont ee hoe 3| 

© | Treasury Bills......| 15 961 1,107 1,107 1,121 87 ig 616 626 

Exchequer Bonds .. | 20, «392 "319 "289 185 150, 150; 159 

Natnl. Saviags Certs. | o | 138 267, 274 #285 42 SO MH 
War Expend. Certs.| .. | 23 ee = 

Other Debt ........| o | = aa aa 1,132 1,087 1,071 1,157 1,150 


American Loan .... ee 
TemporaryAdvances | 


| 654 |5,872 8) 133 
Other Capital Liabilities 67| 49 46 47 49 66 67 7 





_ Total | Liabilities . ewsece | 7 15,921 | | 8,079 17,876 7,623 7,72) | 7,835 | 7,813 7,808 
* Figures : adjusted in accordance with Finance Accounts, 1922-23, : 
_ Movement 


POSITION OF THE FLOATING DEBT, 
eo 


Temporary Advances Out- Sept. 30,'22. Mar. a. °23, Sept. 30,'23. Sept. 30, 23, 
standing— £ a £ 
Advances by Bankof England 20 ee 
Advances by Public Deptmts 148, 199,500.. 193,897,500. 177,761,500..— 600,000 
Treasury Bills outstanding .. 725,725,000... 616,045,000... *625,785,000..— 3,565,000 


Tova! Flosting Debt .... 871,924.500.. 809.942,500.. 803,546,500..— 3,965,000 


* Includes £10,000, the proceeds of which were not carried to 
within the period of the Account. 


@ 








the Exchequer 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {35,000,000 in Treasury Bonds and Treasury Bills 
dated from Oct. 8-Oct. 13 were opened on Oct. 5, 1923, and the 
total amount applied for was {61,220,000. For bills at three months, 
dated Monday to Friday, at {99 4s 5d, about 46 per cent., above 
in full; Saturday, at £99 48 8d, above in full. The amounts 


allotted were as follows:—In bills at 3 months, £35,000,c00; in 
bonds nil. 


Amount 





| Treasury Bills 4% Treasery 
Date, —— lied at 3 Months. Bonds., 
oe or. avenge Rate. Avemngp Price, 
1923. £ z | &@s @ gs a 
og, ae eevseee 40,000,000 62,360,000 | 3 1 918 nil 
ee er 45,000,000 62,485,000 3 1 286 nil 
Sh. Scatevsetcebsas 40,000,000 54,090,000 3 5 59 nil 
Rept, 24...ccccce eeesce 35,000,000 55,520,000 3 2 463 nil 
i Tinnthiakenntibas 45,000,000 60,140,000 219 112 nil 
Sept. 28. ..ccce evecece 45,000,000 86,895,000 $4 559 nu 
i Mkshebeskateies 35,000,000 61,220.000 , 3 1 425 nil 


Tenders will be received on Oct. 12, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of / 35,000,000. The 
amount of Treasury Bonds issued will not exceed / 3,000,000. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 





——— 





o 3 tog | Rede Account. 
335 2 all 3 | mption eh 
dea | 84 § |\—— , 
Se Bhs! 3 2 2 <2 
Date. $383 228) % 9695 Bankof 22 Este cou’ 
S$2 fas F Ses Bneland 22 5523 S755 
3 i | 2 
65 a | G 3a Notes. $2 5 3 3 a5 
1923, | a @| @ SS 2 Ss 
Mar, 29........00+. 300,35] 14,255) 600K 28,500 19,450 159 261,479 = 
BRD TE ceteeccsses 295,374 13,338) 6,00C 19,650 163 254,312 3 
Sept. 37........ 289,127 12,648, 7,00 27,000 21,150 16€ 246456 10 
Taagreseeees | 301,337 12,872) 7,00C 27,000 21,150 15% 
Mar. 28 .......+0--| 285616 12,318 7/000 27,000 22,450 173 261.2% 1% 
June 27............| 286,503 12/516; 7,00C 37,000 22,450 173 2ii6 1% 
Sept. 27.........0.. | 282.784 12,401, 7,000 27,000, 22,450 175 25839) 
ih, * Misael ees | 283,943 12,312) 7,00C 27,000| 22,450 174 259,69 


Bince J uly 21, 1920, notes and certificates outstanding include notes called 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £ 7 
for 1921 at £317.555,200, for 1922 at £309,988, 400, and for 1923 at £27¢,155, 


Ghe Bankers’ Gazette. 














BANK OF ENGLAND. 


Week ended Wednesday, October 3, 1925. 


ISSUE DEPARTMENT. 2 
£ 
Notes issued .....++. 145,581,765 Government debt ...- 10S 


2% 34 
Other securities....++ 5 
Gold coin and bullion 125, 831,765 


145,581,765 


145,581, 765 








Aug. 
dept 
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ACCIDENT and GUARANTEE BANK OF FRANCE.—In francs (000’s omitted). 
CORPORATION, Limited. Oct. 4, | Sept. 27, Sept. 20,  Oct.5, | Position 5 
gola mae... ‘ wy 1923. 1923. 13922. (May 28, 1914 j 
- ° allion .... 5,538,447 38,337 538,251 §,532,6 : 
ASSETS £7,6653,254 Of which heldabroad.... 1.860335 isstses  Liasesas Loss'se7 |) 5730628 ‘ 
CLAIMS PAID £30,500,000 Giver coin and bullion.... 294,976 294,823 294,751 287,470 632,650 ? 
eee scount and advances.... 5,989,633 4,632,429 4,495,729 4.959.210; 2,327, z 
Accidents and Iliness, Advances to the State .... 23,900,000 23.700,000 25,700.00 : eg . | od = 
Employers’ Liability. Fidelity Guarantees, LisBiLities, 
Burglary. Fire, Motor Cars, Public Liability. wages cecan eoeee. 38,529,636 37,625,549 37,607,071 37,514,493 | 6,811,875 ® 
inspection and Insurance of B8oiiers, Engines, Government deposite...... 25,184 17,884 18,182 17,124 | 183,70C i 
Electrical Plant and Lifts. Private deposits =... 3,247,110 | 1,974,325 1.877.467 2,341,345 | 845,960 3 
Executorships and Trusteeships. a , = z 
Head Office: 36-44. MOORGATE, LONDON, E.c.2. SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). : 
> L — Sept. 1, Aug. 25, | Aug. 18, | Bept. 9, ; 
; IABILITIES, 1925. 1923. 1923, 1923. 1922. 
BANKING DEPARTMENT, ER in taesitmanie 1,000 1,000 1,000 1,000 1,000 : 
£ £ ov apn owarsscecservocsees 40 40 39 39 2 : 
— : ; otes in circulation .......... 10,546 10,740 10,321 10,495 7836 : 
Proprietors’ capital .. 14,555,000 Government securities 44,658,834 | Bankers’ denoun tee OE FR = 6 5.47 5.297 q 
Rok csseseseeeeeeee _3;716,392 | Other securities...... 71,260,165 a ee ee, ee. ee : 
Public deposits* ..+. 11,503,591 | Notes .........0006 20,798,315 —- coin and bullion ....... 533 533 533 533 256 ; 
Other deposits ...... 108,762,384 Gold and silver coin. 1,827,771 | $014 certificates ............. a) es ee CS 4 
Seven-day & other bills 9,718 Billsdiscounted (domestic)..... 2,761 2,759 2,448 2,445 $79 | 
amas en ie i eee 316 370 416 462 il 74 
138,545,085 138.545.085 | British Govt. Treasury Bills .. 1,400 1,300 1,000 1,000 ee - % 
‘ ’ ’ Loans and advances to the t 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and Government ..... oetueksees 2,250 2,250 2,250 2,250 1,700 ' a 
Dividend Accounts, te en ETE 17 17 17 17 “a + 3 
——— naam —————— 7S cash reserves to : 
chmeunt, Ine. or Dec.on eal _liabilities to public ........ 655% 656% 68 % 68% 39% | $ 
ct. 3, . zast Week. Last Year, ’ i i 
ore pete BANK OF SPAIN.—In pesetas (000’s omitted). Z 
£ | £ £ rn : $s ~ Sept. 22, 51 3 | 
Sept. 29, Sept.22, Sept.15, Sept.8 Sept.%, Position % 
Rest .....+- seseeceeeeeseees “ tnaonone + = 8,906 | + — 621,222 Assets, 1923. 1923. 1923 1823 1922. May 3X, 1914 eS 
Public deposits . ’ — 2,013,399  — 5,192,054 | Gold .....cececee 2,525,693 2,525,676 2,525,707 2,525,792 2,523,322 521,775 eed 
Other deposits .... 108,762,384 + 4,199,824 | — 13.404,823 | Gilwer............ 660,916 659,948  ‘658:81 659936 648.259 728,600 : 
Government securities ....... coves} 44,658,853 + 2,878,597 | — 15,608,139 | Loans and dscts.. 2,050,691 2,024,280 2,274,359 2,080,783 2,013,644 800,725 
seers ee baebendessesenues aoe] ata + one — “i 8 ish 4% stock 344,475 344,475 344.474 344,474 344.475 A447 
Notecirculation..........++- vececes| 124,783.450 + 781,310 | + 1,583675 | | ee ee ere 
Coin and bullion ........sesseeee ++| 127,659,536 . 1,268 + 237,305 Ofroulation ...... 4,170,098 4,159,858 4.179.312 4,172,694 4,140,332 901,550 
% of reserve to liabilities ..........)  18A%® | — 1% + 23% ___ | Dewosies.... 992,012 986,600 999.701 1,007,082 1.137505 477.500 e 
Circulation | Becurities § | IMPERIAL BANK OF GERMANY.—In marks (000,000’s omitted). Pi 
: R d 
Det Coinand (excluding | p. sits Banki eserveand | 
ate. Bullion. | Bank Post eposits. > ing % of Reserve im Position 
Bills), | epart- to Liabilities. S Sept.15, | Sept. 7, Aug. 31, | Aung. 23, Sept. 7, May 3, 
ment, a Assets. 1923. 1923. 1923. | 1923. 1922. | 1914 
—— : —— ——— Gold and bullion + 20,804 +20,196 121,496) — +22,548' $1,004 = 1,635 
1923, £ & &£ £ £ % |% | Treasury notes . 299,147,444) 107,037,565 14,175,724/ 13,018,187 23,875 43 
Aug. 29...... 127,643,180 124,604,970 120,130,927 115,488,723 22,788,210 19 4 Bills of exchange % 
Get, 8 nccese 127,649,945 124,884,900 124,144,204 119,875,956 22,515,045 183 — and cheques . 703,028,712, | ; 
12 ...... 127,648,292 | 124,090,785 | 122,260,180 117,205,336 23,307,507 19 — | Discounts § and 1849902644 1,151,863,032'596,556,323, 279,026 61 : 
aD biivne 127,648,696 | 123,383,615 122,595,348 | 116,843,998 24,015,081 193 — Treasury bills 3,808,433,296) | 
% ...+..| 127,658,268 | 124,002,140 118,079,550 | 112,943,856 23,406,128 19% - LIABILITIES, 
Oct. 3... ... 127,659,536 | 124,783,450 | 120 255.975 115,918,999 22,626,086 184, — | Notes in circula 
Pe ea adess ke 3,185,681,168) 1,282,058,569 663,200,050)273,906.006) 252,373 2,014 
BANKERS’ CLEARING RETURNS (000’s omitted). Deposits ....... 1 1,954,396,897| 880,639,099 _591,079,853,326,237,237, 50,576 842 
+ This total now includes token coin at its face value. § Gold. 
Week Ending— Town. Metropolitan. Country. Total. RUSSIAN STATE BANK.—Note-Issuing Department. 
eee ceeeneeceeenencesineeessentll encneesasssaaseentsnsica | gnesmpsesesatetesiesneeenssstisounsnsn | wetanitereteattcssunssisocae fl esesamnmnstsimanianiemnies on’ ; 7.) 
1993. £ £ £ £ os wie = (In Tchervonetz—000’s omitted. 4 
Janvary 1 to August 29......| 21,481,806 1,040,252 1,879,434 | 24,401,492 Sept. 25, Sept. 16, Sept. 1, 
CT cbndcsthendsouke 599,342 27,070 52,079 | 678,491 ASSETS. 1923. 1925. 1925. 
FB .scvccceccccee se 523,903 24,981 49,702 | 598,586 | Goldin coin and bullion ............ccceseessecees 8,166 8,438 7,490 
BP cvncsevevcseieas 538,293 25,487 51,312 | eS 2 Oe NONI 65 oesrnclddavdvisounconadeeceopnes 7 73 | 73 
aa B .rcrcccecccccece 530,384 25,001 48,136 | Se FINED, oc csi cassceveneccouedasnsede 3,408 2,408 | =: 1,896 
cot ht Dre ee 699,332 | 30,723 52,192 782,247 | Drafts in sterling (lees 10%)...........ecsceesceeees 523 599 406 
stihl ieeiecnnstineensihantins — ideal eRien ee ees TT GROSS. voc icc ccc cticcccscdcces 6,995 6,195 5,695 
Total to date 1923............ 24,373,060 1,173,514 2,132,855 | 27,679,429 | Securities covering advances on goods (less 10 %) .. 4,269 4,386 5,080 
ee siikeiepea 25,352,442 1,204,556 2,138,866 | 28,695,864 LiaBiLsvins. ; 2. 
(nvense or dec ' ime WET <o  SROED (ks ER bh BARES | BORE MIRED ones cnc crvecccsscseccocecctenccecncess 23,500 21,900 | 18,400 et 
. ecrease In 1923 } = 38% = 26% = 03% |= 35% Balance to which notes maystill be issued ........ 255 200 238 “oe 
eee — ~ qr - (Note: 1 Tehervonetz = 10 gold roubles.) +2 
be - year om Jeséaneees aes 1oonees 2,806,165 37,161,199 NK.—In f 000 ; 1 
40 year iptedaucns 268,214 121, 3,002,179 | 34,930,559 RLANDS BANK,—In florins (000’s omitted). 
Increase or decrease in 1922 {|+ 2212.421, — 29417 — 196,014 + 2,230,902 NETHE ee a REISE 
alga oe sg, Le = 26% = 65% '= 63% | Oct.1, | Sept. 24, | Sept.17, | Sept. 10,, Oct. 2, | Posision 
Assets, 19253. 1923. ae +o as |May30,19)4 
P Gold ......00000-, 581,767 | 581,775 | 581,789 | 581,78 859 | 
iii ee ROVINCIAL CLEARING RETURNS. RR eo 9,605 10,305 10,333 10,387 8.808 | 8.436 
a | Deets, & advances..) 362,091 | 349,952 | 356,322, 354,911 414,962 | 165,508 
1922, 1923. Inc. or Dec. LisBiLITIES, 
a ee fo; oe 7 wal © Or ’S** | sotes in circulat’n.| 1,013,700 | 967.417 967,270 | 964,812 1,001,970 | -—— 
\ggtegate Totals to September 29. £ £ £ % Deposits .......--- 51,275 | 428% H665 2.79 a6/ = 
SRRNOHAR................. e+++-| 84,301,400 | 87,655,100 |+ 3,353,700 | 39 ; ae 
SNS ck vibesthcnseavietdeDanies | 53,296,000 | 45,087,000 |— 8,209,000 154 SWISS NATIONAL BANK.—In francs (000’s omitted). 
eeelin PEATEs Me ckbons duh een dane. 237,093 300 | 232,578,700 |— 4,514,600 19 ; 
i R stinsineb ones pase aneay eevee! 42,241,300 | 41,566900 |- 674,400 15 Oe hed Sept. 29,| Sept. 22, Sapt. 15,; Sept. 7, | Sept. 29,| Position 
Siitaa baile otdewnn Bieaabiiede sdase’ 41,248,000 | 39,314,900 |— 1,933,100 46 Assuts 1923. 1923. 1925 1923. 1922 May3l,1914 
ED verso visscnnsenestattbie! 30,554,000 | 28,983,000 |— 1,571,000 51 | goa : 526.993 526,862 626492 $26,586 605.292, 171,17 
IN ccbinhhh saidicenegs.. 321,602,900 | 334,211,500 | +12,608,600 39 | giver ......... 97,026 98,474 98,607 99,454 | 114.689 18,350 
MANCHESTER" vesecee ses, 579,505,700 | 562,907,200 |—16,598,500 28 | Davie eressc.” o9'o91 «93.495 23,670 24.601 | 10,983 a 
MOTTA TLE-ON-TYNE cee aten ens | 71,688,700 | 78,186,600 |+ 6,497,900 os rae & advances 338,272 281,976 276,046 310,183 301,739 103,000 
COC Or coccecececccseces 23,680,900 25,273,900 i+ 1,593,000 , LITIES. 
MMBPPIELD. 00000] 351968500 | 43,788,300 |+ 7/829,800_ 21-7 | ogee in cireniatn 930,003 | 863,276 | 866.190 | 877529 811,008 875.925 


Deposite.......... 91,818 98.973 | 100,265 | 152598 | 173,972) _ 33,750 


OVERSEAS BANK RETURNS. | _ 9s |_| 


: SWEDEN.—In kronor (000’s omitted). 
SOTE.—The latest return of the Bank of Bulgaria appeared in the Economis; BANK OF 
of July 28; Esthonia in August 11; Roumania in September 8; Egypt 








and Lith “Sept. 23, | Sept. 22, woe Cont. 5, | Sege 38 ian 
‘thuania in September 15; Canada and Greece in September 22; AssETs. 1923. 1923. . 
Japan, Italy, Belgium, Norway, and Poland in September 29. Gold asoeseeeaees 272,558 272,615 272642 272,676 275,616 | 104,918 
Balance abr. and 
_US. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). foreign bills.... 47,511 47,443 47095 46,347 7,186, 





—_—___________-____________________ | @wedish and for. 

Sept. 28,) Sept. 2c, Sept. 13, Sept. 29, rities.. 135,729 130,115 130.117 130,118 73,956 32,465 

ee tends ~Yrvwece (1903. | lous.” 19a3.” 1928 Dicoansand loans 301,153; 257,902 | 271,448 | 278,350 75) «= AB 
toldreserve |... ssesesceesessseceses | 3116600) 3,121,970) 3,110,660 5,076,940 eae 

Bills ai T notes and silver reserve........ 76,090, 77,830 77,000 126.180 | wotes in circulat’n 600,165 58.297 541.825 544.567 604.616 226.556 

Bilig ted for member banks eeeeeeres. 862,010) 774,240, 841,360 420,180 Deposits at notice 117.407 125.076 123.273 128,286 180,196 ryI7,) 

Goverenett in open market .......ccccccce-| 172,120, 171,040} 179,310 228,120 | SPO 


ent | 
Cllotherrewurcee see rmee sesseesesees:| BLS a era esa0| AUSTRIAN NATIONAL BANK.—In krone (000's omitted). 
L ee eee eee eeeseees: " . . iy ee eee 
ther ent depotite sn 56,280) 37,970 39,600 19,950 ASSETS. Sept. 23, 1923. Sept. 15, 1923. Bent. 7, 1923. Aug. 3i, 1933 
deposits. '*** sisacasecerececseses| 14873790) 1,849,870) 1,896 860, 1,820,190 | Gold .......----++e+ee+> 75350999 73390999 T33an9N 73.8099 
PRB. Notes in tatenl cent gineniation. at A cio “46070 | Bille: eo ae sO DIOE2 — TOOTSOM | 664357947 er 
Cap Uinbilitigg =, AMOR svseeee-) 51 So) anaso] 20,980, 25640 | Treasury bills .....-.--- 2.537661.138 | 2,537.661,138 2,537,661.137 2,538.718.937 
Qatlo of tom Us sseseecccccecscccescece,| 328,030 326,010, $28,050, 321,570 LiaBiLities. 






Oat deposi in ci 5 33% 5,760,597,978 5,870,550,044 5,894,786,367 
Notes in circulation .... 5,745,412 
© note liabilities Combined! 764% | 772% | 759% | 784% | Deposits ......-+-++0+e+s 594,390,980 577,632,825 444,452,039 415,383,400 
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HUNGARIAN BANK. —In krone (000’s omitted). 





Bilver coin, &¢. ....-+.++++- 
Bills, warrants, drafts, & 


entre eeeeeee serene * ’ 





—_— 23, a =. % a 
24 

a 598 698 8T 

&c. 341,485,356 320,175,648 303,991,105/273,604,918 44,795,454 
7,19 1,800,080 


22,288 


1,801,914) 


+++ 527227850 476,951,286 444,055,704 599.486 871 55,412,204 
| 64,286,059 | 73,532,102 34,003,411) 23,628,852 6,553,619 


Sept. <3, 
1922. 


2 03 13,493 


§94| 


22,283 


1,788,821 1,851,138 


NATIONAL 2 BANK OF DENMARK.—In kroner (000’s omitted). 





| Sept.19, Aug. 31, July 0, June D, | Sept. 30, | Position, 
Assets. 1923. 1923. 1923 1923. 1922. |May30,1914 
Cotn and bullion..| 209,672 209,672 | 209,682 228,194 228,299 76,644 
Loans & discounts) 362,896 353,990 360,838 399,255 516,854 88,470 
Debtors abroad .. 18,566 33,404 22,668 14,246 13,745 | 24,102 
Securities ........ 8,483 8,495 | 7,498 7,545 15,910 11,988 
Olreulation ..... 458,861 449,256 | 447,269 482,301 | 466,555 157,266 
Deposits ........ 46,432 42.583 45,800 41,767 211,064 | 





Sept. 30, Aug. 31, Aug. 24, 
AssErTs. 1923. 1925. 1923. 
Govt, securities .... 11,9049 11,3786 11,59,07 
Other securities 1,30,77 1,30,77 30,77 
ae ee 16,24,05 16,21,39 16,235,386 
Casb credits .. 31,22,05  30,77,70 W,25,03 
Inland bills .. 4,34,82 4,18,60 4,52,14 
Foreign bills.. 26,54 24,41 26,07 
Dead stock .. 2,42,20 2,42,06 2,41,83 
BeREISS. o-ccosccese 38,22 39,25 25, 
Bal.with other banks 51,91 14,55 8,37 
TEE wennocascecses 37,43,09 39,5682 37,94,41 
LaaBILITIES. 
Subscribed capital.. 11,25,.00 11,25,00 11,25,00 
Capital paid up .. 562,50  65,62,50  6,62,50 
Reserve ......-ss00- 4,35,00 4,35,00 4,35,00 
Public deposits ....  22,06,72 23,18,9) 95 
Other deposits ...... 73,0168 $172,57,11 71,1818 
RY 15,74 74,89 69,56 
The aboveincludes— & z é 
Deposits in Lond’n 421 223 206 
Adv'nces in L’nd'n 308 308 305 
Cash, &c., at other | 
BenksinLondon, 339 | 91 48 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


Aug. 17, | Aug. 10, | Sept. 8, 
1923. 1923. 1 
11,59,79 12,43,75 
1,30,66 1,30,66 
16,32,85 16,70,52 
' 30,30,43 30,79,60 
4,85,02 4,65,07 
34,21 25,47 
2,41,64 2,41,32 
28,82 29,43 
14,59 80,37 
63,99 36,61,14 
11,25,00 —11,25,00 
, 5,62,50 
4,35,00 4,35,00 
22,52,23 24,07,99 
71,05,00 = _71,41,58 
67,27 69,01 
z£ £ | 
302 590 
275 | 277 
89 | 529 


BANK ~ FINLAND .—In F. marks (000’s omitted). 


t. 22, | Sept. 15, = 8, | Sept. 23,, Position 
AssEts, To03. | 4923. 1922. May30,1914 
BONE ccccccccccs sosgepovense 42,704 42,704 42,708 42,625 35,091 
a 383,116 396,432 507,238 329,655 90,379 
mentseccurities .......... 571,407 | 571,407 ~=(571,411 695,535 21,826 
and covecees 883,494 879,123 794,414 745,694 105,151 
Motes in ciroulation ........ 1,346,544 1,370,528 1,389,329 1,354,750 123,941 
Deposits at notice .......... 313,509 296,105 312,414 180,339 21,225 
BANK OF PORTUGAL,—In escudos (000’s omitted). 
Aug. 22, Aug. 15, ~ Aug. 8, Aug.1, | Aug. 23, 
AssETs. 1923. 1925 iss. | 1923. 1922. 
Coin and bullion .. 27,066 27,060 27,040 27,052 26,657 
Of which gold ...... 8,577 Ss ae 8,577 | 8,577 8,577 
Balances abroad . 90,580 70,709 72,899 3,978 
PROD ccenecsos 212,760 217304 220,786 | — 228,783 153,140 
Governmentioans... 1,057,225 1,042,227 1,042,227 | 1,035,214 
LiABILITIES. 
Notes in circulation. 1,278,213 1,260,245 1,254,065 | 1,253,363 851,326 
SED scncennene< H,932 34,862 31g97 | 42.489 41,622 


BANK OF LATYVIA.—In lats (gold franes) (000’s omitted). 





ASSETS, 


1 


at. 26, | Sept. 19, 


1925. 
Total cash kbedseneeeen ee 781 14,728 
Gold coin & bullion .. snnnees 15,797 15,799 
Of which held abroad......... | 2,506 2,507 
IS canons cdaebeee 61,017 61,181 
Discounts and loans........... 25,705 24,239 
LiaBILiTIEs. 
Notes in circulation .......... 23,000 23,000 
Capital paid up ............. | 10,000 10,000 
Government deposits ....... | 39,405 37,762 
Other deposits . saseeeesees-} 41,023 __ 40,665 


Aug. 29, en Nov. 22, 22, 

1 1923. {| 1922. 

15, 578 | 3,537 3,085 
15,794 | 13,145 12,993 

3,744 603 - 

60,736 41,294 24,466 
21,425 13,937 9,551 
23,000 16,697 4,005 
10,000 8,000 8,000 
36,319 19,843 16,697 
_ 395 495 _ 18, 720 16,395 


BANE OF CZECHO-SLOYVAKIA.—In Cz. K. (000’s omitted). 


oLtsbilities ae the! 
Austro- Hungarian} 
Bank to the k-| 
ing Office ....... 


19253. 


Gold & silver hold’gs} 1,061,080 
Foreign bills and 


2,451,998 

Other assets........ 431,723 $69,586 486,134 
LiaBITITIES, 

State n'tes ciro’jtn. . aa 8,935,099 9,084,484 

Deposits .......... 5,665,832 5,563,143 

Other liabilities . jana | 993,077 | 973,197 


° Resulting a Le current accounts, Exch 
and taken over by the 


Austro-Hungarian Bank 


dept. 23, | Sept. 15, 
1923. 


10,096,926 10,096,923 10,096,913 
Disc’nts & advances} 1,525,406 | 1,512,143 
1 


1,525,111 


,060,763 1,060,668 
balances abroad..} 2,446,755 | 2,444,593 


Sept. 7,1 
1925. 


ae 3], | Aug. 23, Sept. 23, 
1923. 1923, 1922. 


10,096,313 10,096,913 
1,539,827 _ 1,519,402 
1,060,508 | 1,055,813 | 


2,445,017 2,538,241 
487,022 | 565,077 


9,218,475 
5,503,830 


8,779,059 | 9,664,517 
6,124,688 
906.782 | 


3,258,372 
871,699 | 2,202,297 
oben. bills issued by the 


we BANK OF THE SERBS, &c.—In dinars (000’s omitted) 


Sept. 22, 

Assets, 1923. 
Gold ........ eeccecsece 63,078 
Other coin and notes 20,321 


Sept. 15, Sept. 8, Aug. 31, | Sept. 
Teas. 1883. 1923." | = 
63,078 | 63,071 63,105 | 287 
20,980 20.164 19,429 16,753 
348.269 347,527 | _ 346,863 | 7.703 

1,368,304 | 1,331.507 | 129287€ | 1,361'943 

4,568,637 4,568,639 | 4,568,637 | 4,565,075 

Saale) | 592853) Sng2a | 5146 
373.136 | 373,136 | act 
525,165 j 530,762 902,792 
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LONDON RATES. 
x 16, | ote —- 
= . . si Geis . 
a8 | 48 38 8 24 ts 4 
3~ | a7 |S" | 6 s 38 #2 
Bank rate (changed from 3% July5, % | % | % | © C7 
SE -snecentinstasaeieanaihcas a ja” la” 1a? | g® | SIS 
a rates of ey a ‘. 4 
60 days’ bankers BB. coccccces 13 248 3) 235 z . d 
3 months’ dO .......seeeeeeeeeees % | 34 3° | 3 : 3 $5. 43 
4 months’ do ........ peaaubienines 3 Z Shi] 3B 2 RT She 
6 months’ dO .........seeeeeeees- sO P| 38 21/348) 3h3 ee i 
Discount (Treasury Bills)— ee = = 5 5 i 
BS oxvsccccccesecencences 2 12 2 ia lg 
Loans—Day to Gay....s.0e0- eeereess 2: ; 25 2 4 224} 2 2 | 24 gi", 
Soevecccoccccocsveresoocesceces ; 2a . 
Deposit allowances: Banks ........ 2 | 2 Hy 12 3 24 2 
Discount houses at call .......... - | | 2 2 2 2 2 
At Bepeercneegenecscnses + Seenesess 2313 | ah 123 | 23 %  & 


: Additional to those offered by tender in the prece ding week, 
Comparison with previous weeks :- — 


| 
| | Bank Bills. 











= z casita 7 _ Trade Bills. 
oe a Bent 
3 |3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
 % * |< 
ta Se 4 3 4 43 44 % 
3 34 413 43 4 
% R 3 4 44 * 4h 
& 3%5 ve 38 4 4 4 4; 1 4 5 
a 3t 3a 2 4 4 44 , 3 


OVERSEAS BANK RATES. 










? | Changed. % 
July 18,1922 .. | Madrid ........ Mar. 23,1933 ., § 
Jan. 14,1 ee Th 1 Paris oer ee Mar, ll, 1922 3 
Sept.15,1925 .. 90 | Prague. coe May 28, 1923 .. 4 
Jan. 22,1 o> 5& | Rome ........0. July 11,1929 ,, 5 
Sept. 4, 1920 .. 6 | Sofia .......... Jume 14,1919 ., & 
July 5,1923 ..18 | Stockholm...... July 1,1937 ., 4 
June 28, 1923 .. 4 | ewtee Bank 
May 1,1923 .. 6 places .....2.. July 14,1923 .. 4 
May 1,1923 .. 6 TEED occcccce Nov. 18,1919 ., 8 
Sept.13,1923 .. 9 Vienna ....... - Sept. 2,1922 ., 3 
Lisbon. seeeeeeee Sept. 12, 1923 ** 9 Warsaw eevesese Feb., 1923 ‘won 
New York Fed Po 
ral Reserve .. Feb, 21,1923 .. 44 | Irish............ July 5, 19% .. 5 
RATES OF EXCHANGE. 
Oct. 6, Sept. 28, Oct. 5, 
London on | Gennes Par. | “1922. |” Iga3. 1923, 
Paris ........|francsto £1 | TyT, | 25°25 | 58°15-20 | 7400-05 | 7610-0 
Berlin ........\(marksto£) | T.T. | 90°43 | 9500—9600 750 950,900000 2-24milliard 
Vienna ......\kroneto£l  T. 300/330,000  320/325,000 ‘ 
eseesskroneto£l) | TT, | 123—131 | 151—151} | 153j—154; 
Warsaw ......\P.marksto£]| 7.7, | ,000-41,000 1,400,000 2.500,000 
it .... leito £1 | PT, 710—740 380—1,000 970—1,000 
k T, 9,500-11,500 75/95,000 | 75/95,000 
T.T, 720—740 760—780 | 760-780 
| PT, 725—775 | 450-500 440-40 
7.7. | 270—780 | 385-405 | 385-410 
T.T. 12 11 * 37-384 | 11° 564-57 | 11°59-60 
7.7, | 62°13-18 | 9320-30 | 9" G-1 
T.T. | * 00-05 eon 
T.T, | %' @-65 
‘T, | 1634-170 
Greece .......drachmetoél, T.T, | a 
etieened lire to £1 7.T, ' ee 
Switzerland ..|francs to £) 7.7, | 33 °58-63 
Madrid eeeeee pesetas to £) T.T, | 2 >, 
Gisbon........ pence to escu. 7.7, | Ni—* 
Alexandria to £1 o- | + she 
New York ....\dollars to £1 | Cable ‘aa 
Montreal ....jdollarsto £1 | Cable | 30-4 
Buenos Ayres pence to peso| T.T, , a 
Rio de Janeiropence to mils.|90 days 3 
Montevideo . .|pence to "ine ‘ 
Valparaiso. to#i  |90 


10 Peril 30 =< 


te 

» 104% ry 

Calouvia +++-|Ster, to rupee, T.T, erhr ta 

Bombay ......\ster. to rupee T. “a ls 
soeee, (8teF, $0 ru T.T, 23 


Hong Kong 
** iter. to Tt 
Shanghai ite en T 


Fore +: «+. |ster, to dollar 
Y - eter, to yen s 
Manila eeeeee ster. to dollar T.T, 
Mexico ......'pence to dols, 


+ Rate for previous day, § Sellers. 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following 4 
the Moscow quotations for Tchervonetz :— 


ma 

“P? 
get 
eee 


‘ 
pie 
Be 


& 


ze 


— 26d 





3 
Sept.13,  Sept.20, Sept.27, OF: 
1923. 1923. 1923. poables 
_Renbies. Roubles. Rouble. “55 
1923 issue to the Tchervonetz . 2750 .. 3250 -- = * . 35 
—S = » Sealing ..... - 2 . BB - Tes eB 
ee @ MET waina Se oe a we ~ 


CURRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust Company cable t 
following money and exchange rates in New York:— 


Sept. 28, Sept.6, Sept. pe 15, Sept 20.885 57 So 1s 


2 
Me ae 
Sen een ee wsorscceronscezcccse 4 oe “= * : - a ve 3 rr : 
Time money(90 ~— coll) 7 oo SB > las gf 
days ee - ee *? - 
Ineligible, 90 da eee 4 oe 4 ee ” 7 * ° 
Contnaligiie, 90 dare, :-... 44. Sh oe ** 5 






HE\ti lo 


ie 


EREEEECTUEL® 


ert 


o |\s8 


ee | 


jkaeaes 


ot > 








ae | 


ye 
— 


re 
. 
“=~ 


FPBDL ogee 


~~ 
~.O oe 


=~ =P 


ag 


. 


ire 


° 


wee 


> 
o 


> 


RLS j BE" 


October 6, 1923.: THE ECONOMIST. 


; Par Sept. 28, Sept. 20, Sept. 27, Oct. 4, 
we Level. 1922. 1923.' 1923, 1923. 





| 
Lendoo— 43€62) 451 45162 | 45437 
BD dayt «+e0e | Dollars for £1 oe 4°3937| 45437 4555 4°5587 
Cablensveeeee* | | |* 43912) 45406 45487 45562 
Cheques -; «nes Cents for 1 franc | 1930 | 7585) 5885 = 61325 5895 
Paris ...--0bed : Cente for 1 franc | 1930 | TIS 4945 5°24 4-96 
Brossels a Cents for franc ; 
awiseriand «+ 1 


"Conte for 1 lire 1930 | 4232 | 4475 4594-49 
_ hneggaa = Cents for 1] krone | 20°26 00013, -001412 "001412; ‘001412 
Vienma----""" "Conse for peseta | 1930 | (1513 [1352 1385 1359 
beirid "Conse forlguilder | 40195 | 3873 3931 3932 | 39:32 


1930 | 1864 [1771 17835 179 





—_ | 20°64 | . 
CopenhageD ++ | { 1806 =| 17°87 1763 
Cpristianla .. a Cents forlkroner | 26°80 \2697 }1607 = 1592 15°77 
pockbolm® «+++ v9) 2633 (2655 2655 | 2653 
PIDEDS .-seeeee 10 Cents forldrachma; 1930 |... 1°84 17 151 
Mootresl....0e x» CentsforCan.$1 | 100 --» | 13175 | 1325 
YokobsMs .... » Cents for 1 yen | 4985 | 48:10 | 485 48°6 48°8 
ong Kong.... »» CenteforH. Kong $) .. | 5725 (529 = 52°35 | 522 
125 (7110 | 705 


gpanghal +++. Cents for 1 Shng. tae! eo | BB 
Caco . 308 30°72 30-8 





ceseee yp =~ Conte for 1 rupee ee | 28°45 
Boenos Alres.. 5 Gold pesos for $100 10365 1245 (13125 13175 140 
Ric de Janeiro ,, Cents forl milreis | 32°42 =| «11°75 9°85 9°75 9°85 
Fugaraiso .... ». Cente for 1 meno | 9060 | 1410 '1212 1208 12 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange — 


Country, ParValue. Usance, Year,1923. Rate, 


Beosdo? .....-..--- Sucresto #1 .... 1000 Sight London Sept. 29 18°38 
Venesuela .....-.--- Bolivaresto £1... 25°25 | " Oct. 3 2410 
Colombia (Bogota) .. Pesos to £20 .... 100 " Oct. 2 96°25 
veseeeeeee Cordobas to £1 .. 4°8665 " Sept. 4 4°80 
fen Balvador......... Colones to£Zl..... 973 " Sept. 29 930 
Gostemala........-. Pesosto £1......| 90°23 " Sept. 29 293°00 
Costa Rica.......+-- Colones to £l..... 10°45 | n Sept. 13 20°40 
Se pencetoBoliviano| 19°20 e Sept. 29 163 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


| Union of Sonth Africa. Union of South Africa, 


From July 13, 1923. From July 11, 1923. 





London on South Africa, South Africa on London. 
Buying. Selling. Buying. Selling. 
(a) 
tI ecasonsvonssonconees ee : _. : __ 1% 2% dis, 
Demand secrcccecccccecs ar , BOTE% 
Ddagt cerccsceseececeey PO Gla, | Hn | AED te 
0 days seers erererceoes 1; % " tl % ” ee iT) 1gs% ” 
© days cecececcccvccece 2% w tH% on 373% 175% » 
aa eee 23 So +8% ” 4tn % ow ** 


(a) No discount allowed on sales of T.Ts. or demand drafts under £100, 
+ Plus ad valorem duty. 
OVERSEAS DOMINIONS RATES. 
CommonWEALTH OF AUSTRALIA AND DoMINION OF NEw ZEALAND. 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Belling 


Aus- New Ans New Aus- New Aus- New 
tralia. Zeal’nd, tralia, Zeal’nd, tralia. Zeal’nd, tralie. Zeal'nd, 








sight oo ~ fo os 
able . oe ee ee * * | 2° 4 
Cable... 000. a 101 101 98 ~o | & 1 
: demand .. S84 984 1 1008 | 

oa Saseie 98 98 oes 98 | 

an siaee 974 97% ee ae | 97 97 

X days - _ = - _ z= a 





INDIAN TREASURY BILLS. 


March 31, September 29, 
1923. 1923. 
Rs. Rs. 


Outstanding with public ........  21,63,45,000 .... _3,45,85,000 
paper currency reserve eeeeeeee 49,65,00,000 eee 49,65,00,000 





iat alia 71,28,45,000 eeee 53,10,85,000 
India Office, October 3, 1923. ’ ’ ’ , ’ ’ 


INDIA COUNCIL BILLS AND TRANSFERS. 


he following is a summary of applications and allotments 


“t India Council bills and transfers in London on Tuesday, 
Ctober 2, 1923 :— 





Laat ae oS RGR ee Ree 
Rate, Applica- | | | Allot- | Average 
Gaim tions. | Allotments. | ments. Rate. 
Bille _. “a Rs. Rs. | & | 
s* Ut 300,000 | 76,000 | 25°42) Bills. 
Lae 38,00,000 | nil | .. jCaloutta.. a na 
: Mrs 30,00,000 | nil ae peaehag.. 76,000 16°25 
vel. . ! ee ° .* 
TT... 1s, 118,00,000 | 29,24,000 | 25-42! “NT, 
la? 51,00,000 nil -. (Calcutta, 
Ste 3000000 | nil | 2: | Def. ..| 1417000] 1625 
lam. TT. Imm. ..| Sh - 
} a ae |B om bay, i 
Def... 15,07,000} 16°25 
} | Imm... ee ee 
' Madras, 
i } | Def. **) o* * 
oa ' Imm...) - * 
270,00000 | 30,00,000 | 30,00,000 


in 
“xt week 50 lacs will be offered. 


339 





BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended October 3, 1923. 


Imported into Great Britain and 
Northern Lreland. 


Exported from Great Britain and 
Northern Ireland. 


























From— : £ To— z 
British South Africa...... 909.544 Germany ... 469 
British West Africa ......... 33,428 | Netherlands.’ 11,080 
Other countries ............ 1,479 Denmark ..... "590 

U.S.A, on - 2,187,438 
British India . ; 99,100 
Poland (via Dantzig)...... 29,203 
Occ nks be oo 1,384 
Straits Settlements oe 24,580 
Other countries 445 
Total declared value of/————— Total deciared value of ie 
exports ....... . caleba 944,541 imports ... . - 2.358.519 

Messrs Samuel! Montagu and Co. write, on October rd. 
as follows : 

GOLD. 

A fair amount of gold has been on ofter = et 
Indian demand being on a small scale . the bu supplies 
will go to the United States. Gold valu 25.07<.0% - 
arrived in New York from London. 

SILVER. 

The feature of the market has been the k 
prompt silver to cover contracts falling adue, 1d ss ik 
shipment to India. Prices rose sharply until vesterd when 
the cash quotation reached 323d, and the premium f sh 
delivery over forward delivery 7d (the highest paid since 
January 27th last, when the premium stood zd) The 


rising prices, however, elicited sales from China and elsewhere, 
and to-day a set-back was recorded in the cash price, whilst the 
premium receded to #%d. Under date of September 12th 
last, we are informed by Indian mail as follows :- ‘* The 
Bombay silver market was excited during the week owing to 
the sinking of the American mail boat ‘Cuba.’ Speculators 
were inclined to buy for the near deliveries, with the result 
that the price for the first settlement has advanced ten annas 





Sir Christopher Wren, 
. Builder of St. Paul's Cathedral. 









“If you would see my monument 

look around,” is the proud inserip- 
4 ° . ° 

4 tion on the tomb of Sir Christopher 

Wren in St. Paul’s Cathedral. 


The craftsman gives his life to his work 
—and his achievement is his reward. 


Seventy years of patient and skilful 
craftsmanship have gone to the perfec- 
ting of The Chatwood Safe and Strong 


Room. 


Throughout all those years a_ de- 
termination to be satisfied with nothing 
less than the best attainable has 
animated everyone concerned with 
their construction. 


T 2 5 The New Chatwood Safe Book, 
HE Sisice 1858 containing full detatls of the 
security achieved and offered, 

CHATWOOD also expresses 1% sOme measure 
A 


SAFE ak he ee 
_ THE CHATWOOD SAFE CD. UTED, 


postcard brings a copy gratts. 
eit THEE LE HT ESP if jpeenet it THY i s ° 
SUH UADLEHAET EEE itt peer B i E BOLTON, E i i HI 
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doing in the bazaar, and the banks were also active. 
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more than the second settlement. There was good business 
The up- 
country demand for the metal is about 100 bars per day.’’ No 
fresh Indian currency returns have come to hand. The stock 
in Shanghai on the 2oth ult. consisted of about 26,700,000 
ounces in sycee, 37,500,000 dollars, and 4,330 silver bars, as 
compared with 26,100,000 ounces in sycee, 36,000,000 dollars, 
and 1,380 silver bars on the 22nd ult. Statistics for the month 
of September are appended :— 


Bar Strver—Per Ounce Standard. Bar Gop 

















Cash 2 Months’ Per Ounce 
Delivery. Delivery. Fine. 
d d a 
Highest price........+. 323 ces 32 occe 91 4 
Lowest *” eeresee eee 5035 eeee 301% eeee 90 2 
BOS o .codbeceses 31697 .... 31390 .... 90 87 
GOLD AND SILVER PRICES. 
sniliatiiuine $$$ ____—_—— 
Gold. ss | Silver, 
1923. Per Bilver— Per Ounce. Date. ce 
Ounce, Cash. Forward. , 
se 4d d a d 
Sept.  29.. 90 7 3135 31g = Oct. 12, 1917..| 44} 
Oct 1 90 8 S275 Sli 12, 1918..; 494 
Bos 90 9 32 31x 10, 1919..| 62: 
See 90 7 3145 313 8, 1920... 56 
4 90 7 314; 313 7, 1921..; 413 
5 90 4 31z | Sl is 6, 1922.. 3533; 
NOTICES. 


The London Joint City and Midland Bank announces the 
opening of a new branch at Meads, Eastbourne, under the 
supervision of Mr A. E, Parsloe, manager of the Eastbourne 
branches, and a new office in Station road, Colwall, near 
Malvern. The retirement is also announced of Mr J. 
Houlgate, one of the assistant general managers of the London 
Joint City and Midland Bank, Limited. Mr Houlgate has 
completed 50 years’ service with the Midland Bank and its 
constituents. 

Barclays Bank, Limited, announce that they have opened 
new branches at 161-163 New Bond street, W. 
management of Mr F. 


1, under the 
also manager of Conduit 
street branch, and at High street, Torrington, Devon, under 
the management of Mr W. G. Hall, and at 1 Fountain street, 
Guernsey, under the management of Mr G. S. G. Martell. 
They also announce that their sub-branch at Clydach-on-Tawe, 


S. Lawrence, 


Glam., has been converted into a full branch, and the business 
transferred to new premises at 44-46 High street, Clydach-on- 
Tawe, under the management of Mr John John, also manager 
of Pontardawe branch. Their office at Cadoxton (Glam.) has 
been converted into a full branch under the management of Mr. 
W. P. Phillips (also manager of Barry branch). 

Mr Joseph Grieve, 
Scottish, 


assistant manager of the English, 


and Australian Bank, Limited, retired on pension as 


from September 30th, after 32 years’ 


Vi iluable service. He is 
succeeded in the position by Mr A. ae Shipston, whose post 
as sub-manager is filled by Mr J. Argyll Robertson 


as acting 
sub-manager. 








ANALYSIS OF BALANCE-SHEETS. 





UNITED STEEL COMPANIES. 


June 30, 1923. 
LIABILITIES. Compered | ASSETS. Compared 
with ag with June 
Amount. W, 1922 Amount. 30, 1922 
oan ‘ ill aa £ | Land, minerals, £ a 
rdinmary shares .. 8,006.549 .. = t | MititineeteenGnd 4, 
Pref. shares ...... 1317516 .. :. | Goodwill... a 316.330 <r slams | Caos 
Deb. capital . 2,427,798 .. — 16,000! Sundry stocks Ae 





Mortgages Aloans 267,582 .. — 23,568! Wagons 615,071 .. — 71,458 








Ten-year notes .. 1,025.644 .. + 279 Cash sbdb aout, luak ‘an aan 
Reserves... 965.805 .. + 45,703! Sundry debtors |. 973,835 |. 4279531 
Saas ‘ - 1,224,711 .. +385,040! Advances to asso . r 
Advances by aaso- ciated cos. ...... 
ciated cos. ...... 928,461 .. —127,592| Investments * 6808S a pig 
Profitand loss.... 666,199 .. +225,406/ Trustees for deb a : 
. holders ........ 158,122 .. + 35,233 
en 16,828,215 .. +487,268| Total ........16,828,215 .. 487.368 


















‘October 6, 1998. 
WEEKLY TRAFFIC RETURNS. 








RAILWAYS OF GREAT BRITAIN AND IRELAND 
j es 
(b) Week ended Sept 28, Week Ended Sept. 30,1923. Aggregaie 30 Weeks a 
(e) Woot ended Sept. on Passen-|Goods,| Total iil aoe t 
i ’ 0 
29, 1923. ! gers, dc. &e. Week. gers,4c. de. .- 
‘oh | | £ — ee i 
Great Western........ 3,745 | 303,000) 250,000 653,000 is 24000 13542000 


5 24,166.00 
Lond. & North-Eastern 6,702 462,000) 735,000 1,197,000'17832000 269 se 
Do same period 1922 6,657 _ 516,000} 703,000) 1/219,000 !19452000 een eee 
Lond., Mid., & Scottish 6,962  649,00C} 881,000 1,530,000 !26422000 3491 7000. 69 ee 
Southern .........+.. 2,115 | 374,300} 132,000 "506,300 13382700 §.509,500 Itern 
Midland &8.W.Junc.. 65 1,596, 1,316 _2.912| . 


‘ 50,248 2,3 x 
Metropolitan (c)...... 794 31,295) 3,909 35,202 il »254,343 rr i 


Underground E.R.(c). «. « | + { 88 ne {| Mast 
Lon, & Sub. Group (co). . ee ee ee { _ "soul } ee ee { 1,580.17 


Belfast & Co. Down (b) 80 5,373, 1,365 _6,738| 214597 473297 gee 
Dublin and 8.-East.(b) 160 6,676} 3,539 10,215; 243,694 130.85] 5 


Midland Gi. West. (b) 538 10,475 18,411, 28.869| 397.776 565958, Sains 


OVERSEAS RAILWAY -SBOSIPtS. 








| z | && Gross Receipts Total Gross 
Name. Period. ct |___ for Wee. Receipts. 
| | Ss | 1925. | +0r—)| 1923,  +or- 
_EUNDIAN. 
Bs Rs. Ks. Rs. | Re 
Assam Bengal...... \22weeks Sept. }' 1,072 | 2,40,800 + 21,014 49,96,014|+ 169453 
Barsi Lt. Ry. ...... \23weeks 8 118 17,600 — 100 7,84,600) — § 370 
Bengal & N. Western|23weeks 82,062 | 4,61,340 — 88,238 1,40,74 "304]— 4,96, 988 
Bengal Nagpur ....|22weeks 1)2,738 | 12,74,000 — 17,000 3,13,32,692)+ 4,36,57 
Bombay, Bar. & C.1.\25weeks 22 2,994 17,94,000 + 25,000 5,11,41,000} -21, %.o0 
rrr 22weeks 1| 1,342 5,09,367 — 8,894 1,43,29,391\— 153,008 
Delhi,UmballaKalka|24weeks 15, 239 | 85,000 — 67,027  23,91,776| - 1,46,0% 
East Indian ........ 26weeks 29 2,856 31,58,000, + 231,000, 7,83,11,000)—15,86.00 
G. Indian Peninsula|25weeks 22, 53,1644) 20,13,500 — 98,800 6,02 19,542|—46,84,175 
Madras & 8. Mahr. ./23weeks 8) 3,029 13,509,000 + 40,051 3,34,'0,474! - 2,40,319 
Rohilk’d & Kumaon|22weeks 1 259 44,203 — 3,649 12,32,792|— 1.38521 
Do Lucknw-Breilly|22weeks 1 314 41,985 — 6,560 14,56,247|— 1,85,055 
South Indian ...... 23weeks 8| 1,877 | 9,53,839 — 39,516 2,26,98.486)+ 7,40.815 
CANADIAN, 


2 rs z % 
Canadian National .. 38weeks Sept.21 22,680 5,092,806 — 224,525 174303276 +17,273,46 
Canadian Pacific .... 39weeks 30) 13,539 +6,365,000 + 54,000 130065000 + 5,238,000 


+ 9 days. 


ARGENTINE (a). 


Argentine N.E. ... Jeeaae Sept. 29 753 
8. A. and Pacific....\l3weeke 
8, A, Gt, Southern .. |l5weeks 


B, Western..........|l3weeks 


a ff é £ £ 
11,9%|+ — 400 east as 
29) 3,317  -136,000}+ 1,000, 1,685,000 + 
161,000;+ 3,000 2,056,000 + 167,000 
‘Net 47,000|+ 1,000 544,000 + 131,000 
| 86,000} + 10,000 954,000 20,000 
| Net 29,000}+ 7,000  201,000— 52,000 
Central Argentine .. l3weeks 29| 3,305 , 205,000)+ 26,000 2,615,000 + oy 
Cordoba Central.... l3weeks 58,000/+ 4,500 849,600+ 21 
Entre Rios ....... l3weeks 29, 729 21,000 + 3,500 222.00 + 11,100 


BRAZILIAN (b). 


Ge. West, of Brasil. 39 weens|Sept.29, 1,005 | 8800— 5,800 _ Sont00— 12880 
@ coccces{Swecksl 981 1,831 | 30,622 — 7520 1,007,354 — is 
Gan Paulo..........39weeks| 30,1534) 40,566 + 12,06 115280+ 710 


CHILEAN. 


[3et4io + 548,240 
Antofagasta ........ 39weeks Sept.50 838 31,935 + 1, 970 1,367,410 + 
Nitrate (monthly) 39weeks 30 66 17,046 — 4,385 5984 Bh + WANS 


CUBAN. 


. L3weeks Sep Man oe ht 149,506 + 238 


Havana Central . 11.947\+ 2,322 








United of Havans.... liweeks 29 1,210 57,877 + _ 12,906 __ 765072 + © 
URUGUAYAN. —— 
ha - me —- si— p 
Gentral Uraguay... l3weeks Sept.29, 273. ~-22,264— 2,543 261,80 és 
OC, Urug. (East Ext.).. lSweeks 29 $l 4,088 — 217 aie aid 
O,Urug.(North Ext.) l3weeks 29 185 2,801 + 198 paoss—_ 103 
C. Urug. (West Ext. l3weeks 29 211 2069-597) 
OTHER OVERSEAS. i 
Alcoy and Gandia .. S9weeksSept.29 33, 18,000+ 4,100 ee. 2 

Delta ....25weeks, 20 87 = '/,6%— 921} 


9,221 
Ge a of Spain s8weeks 22-104 Pel21,777 + 15,370 S108 Wh meio 
Mexican Railway .. i3weeks 3) 403 314.400 — 107,300 seat 
New Cape Central. . 36weeks 8 205 2,043— 198 , 
Paraguay Central.,.. 12weeks 29 «4274 ’ | 30,376 — 
Salvador.......... l3weeks|) 29 100 1893— ——595___ 


(a) Convertedat par. (b) Converted at the current rate of exchange 
SRAMEWwAs WEEELY G eS cxoountcnll 


J 4) Receipts tor : 2a ra 
Name. “Period. | a Pin 
| +or— 1983. S| ee 
TT ee 
@ .... Soweeks|Sept.30| 3 ae nn a a = 5880) 5,260,918— 
a spenniion lweek 29 12; £5,028— 480 + mse 
Calontts Tramways... S9weeks 29) Rsl27.654 + 26645 yy 
Chatham & District... 38weeks| 20 15 &1612—- 7) pars, 51 
Sie cenenliz 38weeks 20, we | * £1,582 — 18 2158 
Tramways .......1Tweeks| 29 105, £45,606 + 2514 360087 yam 
Isle of Thanet ...... S2weeks 26) .. £1,301) - 88 gi5— 18 
ae a: -|Soweeks| 3 3 £2,364 — 2 a4, gost! 
verpoo rpora- i i- s 
tion Tramways... asweeks! 29; 124, £27,026— 2,922 Bas - igi 
L.C.C, Tramways... 26weoks Oct. 3, 163 | 085,267 — 10,71! 2°04) gpsit 
Madras Elect, (2 wks) 33weeks Sept. a ve |e 49,661, + 5,480 142,445; + - 

Pernambuco Trams, . 39weeks Di oe A3555— 
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COMPANY 


DIVIDEND ANNOUNCEMENTS. 








NEWS. 





.... 6/3p.s. Nov. 6) Tax free 


Commercial Union (£2 10s) 
Commerc. {9 p.s.+ (& bonu}s 3d p.s.).. 
| 


Standard Insurance (N.Z.) «+--+: 
Tea and Rubber. 










<a | Rate % per Annum,except where | Dividend 
marked % or stated in Cash. for Whole 
| *Interimdiv. + Final div, Years. 
Company, ‘Interim Date of! Meth 
Heme of _— oF Pay- | “Of ” aaa Pre- 
| Final. | ment. Payment. car vious. 
~~ Railways ¥ ! a ! “ % 
Deanne os an ACINC «.«-+es 0 * _ nil 
— ome Seeveeveceeses e- Oct. 2?) Less tax 4 nil 
noanl Uruguay Eastern ...-.- 10/ p.s.4 Oct. 23) Less tax 7h 6 
Central Uruguay Northern...... 6/ ps.+ Oct. 23) Less tax 5 42 
p Extension ...+--+seeeers oe + ' oe 5 5 
ee Ist Pref......++-0ee- %0t | Less tax 6 nil 
? nited of HAVAnae ..ceeersee eoee 4%t Less tax 4/104 in £ 6 4 
. Banks. 10" 
skof Adelaide ....-.ees-eee- a ee 
- of Bestland ...0.ccccccces 16 (Oct. 15 Less tax 
Insurance. 


1/9 ps L/é ps 


(3 yrs arrs) 


Rattalgalla Estate......---- coos 10% * Oct. 12) es 
Randarapola Ceylon ....--..+++- 5 %* oe - Less tax 
gernam-Perak, Pref. .....--+-+- 18% oe Less tax 
Bogawantalawa TOD cccovccocce 6 > Oct. 12! Less tax 4 in £ 
Brooklands (Selangor) Rubber.. ee ° | Less tax 4/104 in £; 
Bukit Selangor Rubber ........ 23% | Tax free 
Cevion and Indian Planters .... 20%t ee a 
Cevion TOR .ccc.-ccceccecsecces 15%* jOct. 30! Less tax 
RE a cs encweveasent, Sane = | Less tax 
Cl ci cnn xensvesinbncen¢ 4%* jOct. 26) Less tax 
Eastern Produce........0eseeeee 10%* Oct. 351i; Less tax 
Hornsey Tea Estates .......+-- 6 %t s re 
Java Para Rubber.........----- - as 
Kintyre Tea .......-006 eee a ee yi 
, is 15%+ j|Oct. 15) Less tax 
4%* (Nov. 2) Less tax 
Gti sige Less tax 
et EE s 5n600- 0s 0000006 10%* jOct. 20 ae 
North Labis (Johore) .......... ak es tates | Less tax 
Pabbojan Tea ..........00------| 7%%* |Oct. 16 Less tax 4/7 in£ 
Selangor United Rubber........ 24%* zs Less tax 4/6in £ 
Singapore Para ........+++-ee0e- ys | | ee 
St George Rubber ......... eevee 5 %* j Less tax 
cece sccnumdho 5%* | Less ta 
Sungei Salak Rubber ......... Seta. Less tax 
Telbedde, Ceylon ......--seees 25%* \Oct. 12! Less tax 
TE ad coctdcnewesscnces i Se Less tax 4/74 in £ 
WR ina xicetesxnccces Wet i... Less tax 4/74 in £ 
Yataderia Rubber and Tea..... 24%* |Oct. 17, Less tax 
Mining. | j 
Gold Coast Amalgamated ...... 23%* |Oct. 31; Less tax 3/33 in £ 
Ooregum Gold ..........6 bennions {9 p.s.*\Oct. 27) Less tax 3/44 in £ 
PR itibinnnsseee s¥ue%s “ jOct. 15\ Less tax 4/9 in £ 
Other Companies. } | 
Meme TORO «oo ccccccccecces 15%t | | Tax free 
Alliance Investment, Def. ...... 5* |INov. 1 os 
Associated Fire Alarms ........ — aa 
Associated Newspapers, Defd. ..| 2/ p.s.*|Oct. 5) Less tax 
Bell Telephone of Canada ...... ' 2% \Oct. 15) Quarterly 
eee wa) i ed | = 
. . —eeeeeyhoes /9 p.s. | Less tax. 
Birmingham Smal] Arms, * A”’ 
PMtbeserssesecccevcseeves 5 |Oct. 10 Less tax 
PT ons cco wc oes 6 ‘Oct. 10 Less tax 
Boots Pure Drug ............. 9%* va Less tax 
erneo Company .............. 24%t ea a om 


British Motor Trust ............ *. e 
Canadian Carand Foundry, Prf., 34% |Oct. 10) Arrears 
EE evexcsaccnrtssct 34% |Jan. 10) Arrears 
Canada Company ..... abe ieirbas 40* (Oct. 22) Less tax 
| Ram CS apes oe 
Ventral Canada Loan & Savings | * 
badburn's (Ship) Telegraph ..; .. |Oct. 17 
Court Line a = 


; Quarterly 

















eaprene Brewery satin sented oo | a Less tax” 
Pea A, ee cece! 3* |Nov. 2) Less tax 
creenoid Assets ........00.... -, _10* |Oct, 26; Less tax 
_eming and Ferguson.......... SGt ite. Tax free 
Furness, Withy, and Co.........| /6p.8.|Nov. 1 ‘ 
Gas Lighting Improvement .... 23%* webs oo 
vaeshead and District Trams..| 4 %* a | oe 
> kleton Main C a 5%* | Tax free 
Hurst, Nelson, and Co. ........ ie . | Tax free 
jernational Linotype ........| 24%* |Oct. 31) i 
‘sie of Wight Electric Light .... ia. 5 ee ae Tax free 
‘Hepworth and Son ..... Less tax 
John Dicking oe ter ee tees os = s 
Soabua — aataseees eoeee-| 4%* [Oct. 1) Less tax 
i dSons .... > 
Kera River Oilfields — Sie ee oe Tax free 
sanchester Liners .........._ oe eo 
Mant Powis espe ca cn l ps | Lveaaee 
seme Set edesseevneces > - 
Marnar as a seeseees et Tax free 
Natit Electric Corporation ::| “10* |Oct. 15| Less tax’ 
North Se Foreign Securities! 10+ .. _| Less tax 
ee » Canadian Invest... 10* |Oct. 1) Less tax 
enman’s ® Steam Turbine} .. | .. | Tax free 
RE O80 86s tbs dsccnpiess 2% Yov. 
ae Tuck and Sons ...... 12+ rs wee 
aon and Cleaver .......... %+ a Tax free 
) on and Marwood’s Steam-; ! 
Scottish Morigare minut a ae .. _| Tax free 
Second Mec eage Trust........ | _6* |Nov, 1| Less tax 
Second Gencnntile Trust... pious | 24%* INov. 6 oe 
Southend weet Northern Trust 10% *(a) | Less tax 
Steph nd Waterworks... a * ty I 
bees en Smith and Co... "**"| | Less tax 
St Neots Paper Milla 7777777" oan Tax free 
Stock Exchange ...0777"7°"7°**"] ae Tax free 
Stuttaford and Go Ligsiggg'' "| 3 p.s. 


OTD! nN and + WON. — . 
T Shackell , 
ube nVestments ne teeeeee! +. o* *- 
cy aglee and Smaiiey“<1°"7"7"] a5"qe foe, | - 
ee ie | eee 
RN cwsccssesnc east 2 Hie 
WEEE 808 s0ceecccoe.e, 5%* ; ieee 
Walker and Homfray 27°°°77°7" , % oe Tax free 
wand Con tt Si 2 le 


Less tax 5/ in £ 


Tempus Shea co Limited <2, gt Dec. 15, Less 1/ Col. tax 
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_ (a) There has been recovered a certain amount of United Kingdom income-ta 
In respect of payment of Dominion income-tax up to April Ist last, whieh falls t 
be made over to the stockholders. Payment will be made with dividends at rate 
of 4s 6d per £100 of preference stock and 8s 3id per £100 of ordinary stock held. ( 


ANTWerP Water Works Compaxy.—Report for half-year to June 3, 1923 
shows net profit, subje to debent re interest, British taxation trustees fees. 
sinking fund contributions, and commission, of £12,129, against £30 181. Profits 
have been arrived at after charging loss on exchange, £6,595. Directors State 
that the large reduction shown in income is due entirely to adverse rate of ex 
change, income in Antwerp showing a considerable increase. As the rate of 
exchange is considerably worse now than it was during first half year, lirectors 
regret that they do not feel justified in declaring an interim dividend f ir past six 
montns. ; 









CLAYTON AND SHUTTLEWoRTH, LrMITEeD, regret that the accounts do not justifs 
the payment of a dividend upon the 5% cum. preference shares. ~ ee 





MINING OUTPUT STATISTICS FOR SEPTEMBER, 1923. 


























on Gold Recovered. 
se ss Value. Profit, 
Mill 56 Mill ri) Total. 
5S oF 
Gold. Tons. | Tons. Ozs.' Ozs. Ozs. £ 2 
British Platinum .......... . .. (323(platinm 89 gold as 
Esperanza ........ ware | és : wa . *$14.418 
London and Rhodesian . 4,647 fa je . a 4.384 
Mining Corp. of Canada 
Lorrain (Aug. 148.564 
Oroville Dredging 
Nechi (16 days to Sept. 17 i $21,854 
Pato (16 days to Sept. 19 ! & 15.040 
* Loss. 
Output. Other Notes in Return, 
Tin. Tons. 
COIIEE ine vccesecees 5 | Est. value, $10,500. 
Deebook Dredging ........ 18 
ROIGUMOIDE, 6.<.0 620 c8s0esae 95 | Est. value, $84,000 
PEON oi ccceesssceseces 1014, Value, £11,660 ; cost, £7,701. 
Monguna. . cernsuapenaes 5 ; 
ree 50 | Shipped 52 tons. 
RODD . cc ccccccovccocccreces so 
South Bukeru ........... 5 | Shipped 5 tons. 
Southern Perak............ 403! Est. value, £4,667; est. cost, £1,925. 
Tongkah Harbour ........ 52 a 
Coal, 
Chinese Engineering ...... 88,587 Week ended September 22nd. 
Chislet veeeccsceecs--+- 4679 | Week ended September 29th. 
DRG ss na venaxcisehewe ses 37,328 ; 
OS EPA ee 5,007 Week ended September 29th 
Natal Navigation...... 36,296 ee 
Northern (Natal)... ..| 22,026 
South African .........-- -- 64,893 | 
i errr err er 29,359 ‘ 
WOM osc cccdcisoncsvas 31,197 | Coke sales, 12,300 tons. 
Miscellaneous. 
New Vaal River .......... Diamonds 1,322 carats, valued at £8,871. 


Burma Corporation.--Cable :—" No. 7 level West cross-cut 1,287 {t South— From 
34 ft to 40 ft, 33°8 ozs silver, 32°6 per cent. lead, 304 per cent. zinc: from 40 ft to 
45 ft, 10°1 ozs silver, 159 per cent. lead, 140 per cent. zinc; from 45 ft to 50 ft, 65 
ozs silver, 10°5 per cent. lead, 10°6 per cent. zine; from 50 ft to 55 ft, 15 ozs silver, 
224 per cent. lead, 199 per cent. zinc, 03 per cent. copper; from 55 {ft to 60 ft, 
8-2 ozs silver, 12°5 per cent. lead, 124 per cent. zinc; from 60 ft to 78°5 ft, 98 ozs 
silver, 9°8 per cent. lead, 83 per cent. zinc, 1-5 per cent. copper; from 78°5 ft to 
93 ft, 27°8 ozs silver, 37°8 per cent. lead, 85 per cent. zinc, 0'l per cent. copper. 
Face in sediment.” 

ELEcTROLYTIC Zinc CoMPANY OF AUSTRALASIA.— Production for four-weekly period 
ended September 19th :— Zine, 3,443 tons ; silver-lead product for shipment to Port 
Pirie for realisation, containing lead, 550 tons; silver, 75,0000zs. 


RuopesiA BrokeN Hii..—September output, 903 tons of 2,240 Ibs lead (811 tons 
August). 831 tons of lead sold and delivered during September at an average price 
of £24 11s 2d. 


ARCLAYS BANK 


LIMITED. 
HEAD OFFICE : 54, LOMBARD STREET, LONDON, E.C.3. 


And over 1,700 Branches in England & Wales. 





























TRUSTEE DEPARTMENT. 


The Bank has power to act as EXECUTOR 
and TRUSTEE ucder Wills and Settlements, 
and as Trustee for Debenture Holders. 
Full particulars can be obtained from the 
Managers, Trustee Department, 54, Lombard 
Street, E.C.3 (entrance 55, Lombard Street), 
or from any of the Branch Managers. 


Every description of British & Foreign Banking Business Transacted 
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GOVERNMENT STOCKS, &c. 
GREEK DEBT.—The Council of Foreign Bondholders is 


Reports and Motices. 


. . : : : Sues + 
following information, compiled from figures published 1 the 
il 1€d 


International Financial Commission at Athens, wit +e 
revenues assigned under the Law of Control for the service 
Greek debt from January 14 to July 31, 1023, compared w 

from January 14 to August 13, 1922 :— 


h regard tom 
The National Bank of South Africa, Limited, notify the receipt 
of a cable from the head office, Pretoria, intimating that the resolu- 
tion relating to the reduction of the £10 fully-paid share to £7 
fully paid was adopted at the extraordinary general meeting of the 
bank, held at Pretoria, on October 2, with only one dissentient. 


| Monopolies, To- 
bacco, Stamps, |,,. 

| Stamped Paper, Piraeus Ostomy, 
Naxos Emery. 


fhe Canadian Bank of Commerce, 2 Lombard street, E.C. 3, 
announces that notices have been posted to its shareholders, call- 
ing a special general meeting on November 21, 1923, for the pur- 





mm 





. ee 
pose of approving an agreement entered into with the Bank of Drachme. Drachme 
Hamilton for the purchase of its assets by the Canadian Bank of Gross receipts, July, 1923........ 9,033,531.40 17,536,924 
Comennare. Do do Se 8,231,265.75 


fo SALINE 


Estimated receipts for seven) 1923 15,829.018.23 1923 5.861.557 
months (Law of Control) ..}/ 1922 16,858,333,33 1922 6,241 666.67 
Actual receipts for seven months, , 


UGBZS ..nccccccccccccccecces| 51,035.252.80, 130,595,759) 
Actual receipts for seven months,) 


vesteecseecerseceeeeeet — 48,902,504.90, 70,095,194 





It is announced that Sir Edward Mackay Edgar has retired 
from the chairmanship of Crosses and Winkworth Consolidated 
Mills, Limited, but retains his seat on the board of directors. Mr 
W. A. Greenhalgh has been appointed chairman, and the registered 
offices are to be removed from Manchester to Bolton. 


We are informed that General Sir Hubert Gough has resigned 
his directorships of the Rio Janeiro Land and Mortgage Company 


—. 


Note.—Of the surplus over the estimated receipts from monopol 


lies 
and the Anglo-German Trust. tobacco, stamps, stamped paper and naxos emery, 45 1-: per cent 

A branch of the Meadow Dairy Company, Limited, has been | is applied towards increasing the minimum rates of interest ap¢ 
pened at High street, Maltby, Yorks. sinking fund on the external gold loans of 1881 to 1893. Owing 


The registered offices of Bukit Panjong, Limited, Doranakande 
Rubber Estates, Limited, Edible Nut Oils, Limited, Kinta Kellas 
Rubber Estates, Limited, Kuala Hidong Rubber Estate, Limited, 
Kali (Java) Rubber Plantations, Limited, Lochnagar (Ceylon) Pro- 
duce Company, Limited, Merton Rubber Syndicate, Limited, Pahi 
Plantations, Limited, Selangor River Rubber Estates, Limited, 
favlor, Noble, and Co., Limited, and Woodend (Kelani Valley, 
Cevion) Rubber and Tea Company, Limited, are now situated at 
381.484, Salisbury House, London Wall, E.C. 2. 


to the change in the Greek calendar from old to new style, both the 
estimated and actual receipts in the above statement are for » 
days less in 1923 than in 1922. As regards receipts, subject to th 
system of plus-values, all increases in duties and prices are e1 
cluded therefrom in the above table. Minimum receipts have, how. 
ever, been fixed, in order to guarantee the plus-values agains 
eventual diminution in the consumption. 


RUBBER, &c. 
BERNAM-PERAK PLANTATIONS, — A better year bas been ex 


perienced by this company. The net profits have risen from {1 
in the year ended June 30, 1922, to £7,073 for year ended June 

1923. The available balance is £10,769. Of this sum £5,805 1s 
be utilised to pay preference interest for three years, 1.¢., 15 per 
cent., which will make preference interest paid right up to June) 





BANKS. 


BANK FOR COMMERCE AND INDUSTRY IN WARSAW, LIMITED.— 
Balance-sheet, July 31, 1923 :-— 


Capital nee gatnese| —— ASSETS. seca tinans 1923. The remaining £4,964 is to be carried forward. The boar 

ciradcne miasiabeeeds ,000 | i incith iniené ’ . : ee: . — 

Reserve funds .......... 365,100,000 | Bank of Poland (P.K.K.P’) _ 3,729,964.422 | State that the rubber market having shown signs of improvement 

ae seseeeerpe ena | me —— Bank of 1,529,113.940 the directors felt justified in paying on January 31, 1923, the div 

Sinking fund ..... jae 625,822, i a eubbeeenbedsces \ : 7 pa. © , 

Deposits Sree «+++ 71,481,897,080| Bank of France, National dend of 10 per cent. in respect of the financial year ended June 30, 
e-discounted bills ...... 


30,198,058,434| Bank of Belgium, and 


thi , > : Ee on Novem- 
Correspondents, ‘* Loro "’ 33,835,468,805| others (Frs. 5,010,940 1920, which was declared at the general meeting held « 


Comamnenaeseay Nostro”’ aes | : at Mk.6,000) .......... 30,065,650,740 | ber 4, 1920, but the payment of which was postponed at the discretion 

nterest and commissions 002 | Foreign moneys ........ 485,505.34 : : -¢ harves ounted to 

Sun4ry bills for colleetion 113,500,616,090 | Foreign deeds... gBo1ss13 | Of the board. During the year the rubber harvested amounted © 

Savings bank for em- | Deeds in portfolio. ....... 3,815,596,618 | 337,050 Ibs, the net average price realised for the portion sie 

PIO FOSS ........- er ecree 5,027,229,382 Sundry share holdings .. 876,915,169 bei ae d vainst 7.11d Ib for the previous season. 
Acc-rnts with branches.. 142078146059 | Discounted bills ..... sve ee ee oe gre Se ee F.0ee Pee me oe 

Sundry accounts ........ 03,303,886,659 | mcredits ............ 69,497,467 , 

Dividends for 1922 ......  2,278,627,988 | as fora period ..... 3 757/947,039 SEAPORT (SELANGOR).—The report for the year ended June 0 

Saatianaaben te "  1,939,893,069 | 1923, shows that net profits have risen from £3,524 1 1g2h-?? 

8 or dinarv 

| _ “Mesteo” ......... ... 17/862,526,034 | £12,759, and a 10 per cent. dividend is being paid on the — 

oo pene sevecvensees oon shares, as compared with no dividend in the preceding yeat. 7 

|General expenses ....... 26,143.063,652 | Sum of £20,812 is carried forward, as against £26,503 brought 12 


Bills tor collection ...... 104,470,781 568 
Account of the head office 


with the branches .... 168,997,571,048 
| Sundry accounts ........ 36,522,580,163 


559,881,769,237 539,881,769,237 


§ mbber 


the accounts. The report adds that the restricted crop 0 1" 
collected for the year amounted to 495,000 Ibs, against a ie 
the previous year of 530,000 Ibs. The average net sale price, 1° 

ing the estimated value of the unsold portion of the me 
1s 1°41d. per Ib. The cost of production, free on bx ard at port 

shipinent, including depreciation, commission to staff, - 
Gord per Ib, against 6°74d per Ib for 1y21-22. A heavy progres” 
of draining was carried out, which is proving 0! benent t 


In conformity with the decision of the general meeting of share- 
holders of June 23, 1923, the paid-up capital of Mkp. 691,200,000 
will be increased, subject to the sanction of the Minister of Finance, 
to Mkp. 1,920,000,000 by: (@) Converting the shares of the ninth 
issue, which have a nominal value of Mkp. 340 each, into shares 
with a nominal value of Mkp. 1,000 each; (4) the issue of one free 
share in the 1oth issue for each two shares of preceding issues. It 
has been lkewise decided to augment the capital to < milliards of 
Polish marks. This bank has just opened, with the sanction of the 
Polish Minister of Finance and the Minister of Commerce and 
Industry, an agency in London situated at 31 and 33 Bishopsgate, 
E.C.2. This agency will carry out banking operations of every 
description as authorised by the statutes, end will devote itself 


+ 


especially to the development of commercial 


trees. The estate is in excellent order throuz ol 
. i : : ; } s goo 
force of Indian labourers was maintained. Hiealth Wa 


‘ 


1923-4, the standard output now allowed to the company un 
scheme for regulation of exports is 651,418 Ibs, and the crop 
harvested will be dependent upon the quantity allowe' 


standard. 
relations between 
Poland and Great Britain. The engagements contracted by the 
agency in London will be guaranteed by the whole assets of the 
bank 


MISCELLANEOUS. 


ANTWERP WATER WORKS COMPANY.—The approw™ 
account to June 30, 1923, shows the working f Sie 
subject to debenture interest, British taxation, trustes °°" 
ing fund contributions and commission, and reveals 4 3 
£12,129. The profit for the same period of last yet aa esiet 
The profits for the half-vear have been arrived at after cné's 
loss on exchange of £6,593. The directors draw 
fact that the large reduction shown in income for ' some 
due entirely to the adverse rate of exchange, the om 
Antwerp showing a considerable increase ove 
period of last year. The same cause is als 


COLONIAL BANK.—The report for the half-year ended June 30 


1923, Shows a net profit for the half-year cf £42,615, which, 
with 428.740 brought forward from the last half-year, makes 
71,358 available. The directors recommend that the sum of 
15,000 be carried to provision for bad and doubtful debts. that a 
dividend of 8 per cent. per annum, less tax, be declared for the 


half-vear, absorbing 27,450, leaving {28.9005 to be carried 
forward. : 


u 


ms 


resp msible 


the 


shout. An adequat 


. ae . waching mil 
Buildings were upkept in good condition. A new washing 


. A “ eon es te it 
was installed in the factory. With regard to cro} a 
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apparent reduction in working expenses. The following figures 
will show the effect of the exchange on the sterling receipts in 
London during the first six months of last year and this year. 
Amount remitted in francs during the first six months of 1922, 
+,600,0008, realised £30,381; amount remitted during the first six 
months of 1923, 1,800,000f, realised £21,602. As the rate of 
exchange is considerably worse now than it was during the first 
half-year, the directors regret that they do not feel justified in 
declaring an interim dividend for the past six months. 


BENGAL IRON COMPANY, LIMITED.— The fourth report for 
year ended March 31, 1923, shows an improvement on the pre- 
ceding report, as the net profit amounts to £214,228 against 
£56,376 im the preceding year, and the ordinary dividend has 
been raised from 2} per cent. to 7 per cent. Depreciation and 
colliery sinking fund absorbed £31,126; debenture interest, 
£41,345; amount written off debenture issue expenses, £43,283; 
transfer to taxation reserve, £5,000; transfer to general reserve, 
f1s,000— £135,754—-4 172,648. Deduct preference share dividends 
paid October 2, 1922, and April 3, 1923, £37,500, leaving 
a balance to be carried forward of £24,966, against £21,703 
brought into the accounts. The report observes that during 
the vear the company’s works have been fully employed, and 
ill continue to find a ready market for their output. Con- 
siderable extensions and improvements have been made in the 
works’ plant and at the collieries in the same period, and the 
fourth battery of coke ovens is now almost completed. The 
directors have written off this year one-tenth of the discount 
applicable to the recent debenture issue (£2.400), and the whole of 
the remaining issue expenses therewith connected (£40,883), 
amounting in all to £43,283. 

BRITISH SOUTH AFRICA COMPANY.—The following information 
has been sent to us by the secretary of the British South Africa 
Company :—‘‘ In accordance with the arrangement with the Crown, 
approved at the extraordinary meeting of shareholders on July 24th, 
the British South Africa Company received from H.M. Government 
on October 1st the sum of £3,750,000. Of this sum, the amount 
of £1,315,000 has been lent against gilt-edged securities for the 
four months from October 1st to February 1st next, on which date 
it will be devoted to the repayment of the company’s outstanding 
s per cent., free of tax, debentures. Notice of redemption of the 
debentures has already been given. The balance of the £ 3,750,000 
has been invested in or lent for short periods against British 
Government and other gilt-edged securities. The company has 
arranged to purchase from the Custodian of Enemy Property 
approximately 260,000 ex-enemy-owned shares at 12s 3d a share. 
These shares, it is expected, will be delivered and paid for in the 
near future, and the number of the issued shares of the company 
will be reduced accordingly. Steps are being taken, in consulta- 
ton with the company’s legal advisers, to endeavour to obtain 
such alterations of the company’s charter and deed of settlement as 
vould enable the board to offer to shareholders a return of capital 
which would not be liable to be called up again.” 


HUDSON’S BAY COMPANY'S LAND SALES.— 











For Quarter Ended For Six Months 
September 30. | Ended September 30. 

Farm lands— 1922. | 1923. | 1922. | 1923. 
NS Sateen act cao 3,070 4,896 8,970, 10,430 
Sold for ............, £8,500} £14,920 £27,700) £28,530 

Town lots— 

~ Sold for ............ £1,750 | £3,680 | £3,820 | £5,350 
‘otal receipts .........., £53,620! £49,020 | £141,190 | £126,420 


IMPERIAL CONTINENTAL GAS ASSOCIATION.—The board of 
— of the Imperial Continental Gas Association intend 
7" ttly to declare an interim dividend at the rate of 5 per cent. 
oe on the £1,976,000 capital stock of the association, payable, 
- ‘ncome-tax, at 4s 7}d in the £ (i.e., the average rate for the 
.* 1923) on November 15, 1923. As the Inland Revenue 
— have advised the association that the proportion of the 
_ ... Ompromise which has been received to date must be 
wed over capital and revenue in the accounts for the year 
Terenas sunt or tionment has been made which gives a_ net 
~... sum of £86,157 available for appropriation, after making 
ge for taxation, The board propose that the interim divi- 
this coe to £75,952 10s net, shall be appropriated from 
tions in fore ompromise revenue’ In view of the violent fluctua- 
teliable eal exchanges, and the consequent difficulty in framing 
board have aa of the final results of the working year 1923, the 
Workings of =i _ to pay a dividend jn respect of the normal 
indies 6. om association until the final results of the whole year 

© been definitely ascertained. The transfer books of the 


assoc ya 

Matio s . 

oth as nm will be closed from October 24th to November 6th, 

~ S@YS inclusive. 

_ MANCHESTER Lin 
» rt for the ve 

‘ond ons 


ER8, LIMITED.—The directors observe in their 
a ar ended June 30, 1923, that the diffcult trading 
“erred to in last report have continued during the 


past year in accentuated form, again necessitating the laying up 
of a portion of the fleet for varying periods, notwithstanding which 
the company’s regular services have been satisfactorily maintained. 
As hitherto, the steamers have been kept in a state of thorough 
efficiency. In order to meet the requirements of shippers and to 
stimulate the direct import of refrigerated produce to Manchester 
during the year, six of the vessels emp] ved in the Canadian trade 
have been fitted with cold storage accommodation, which, with the 
special ventilation appliances already installed, specially adapts 
them for the safe carriage of perishable goods of all classes. After 
providing for depreciation, directors’ fees, and all charges includ- 
ing preference share dividend), and including the balance br: ught 
forward from last year, the amount of profit available is /107, 3096. 
Out of this the directors propose to pay a dividend of 10 per 
cent., free of income-tax, as against 15 per cent., free of income-tax. 
in preceding year, on the ordinary share capital of the company, 
absorbing £44,520, leaving a balance of £62,876 to carry forward 
to next account. 


KERN RIVER OILFIELDS OF CALIFORNIA.—The report for the year 
ended May 31, 1923, shows that the net amount of oil produced has 
been as follows :— 


Year Year Three Months 
Ending Ending Ending 
May 31, May 31, Aug. 31, 1923 
1922. 1923. (As Cabled.) 
Barrels. Barrels, Barrels. 
Ker River properties .... 593,975 .. 582603 .. 144,820 


St Helens properties ...... 659,982 .. 716949 .. 155,489 


1,255,957 .. 1,299,552 .. 300,309 





Properties in course of deve- 


lopment — 
Kern Mex Oilfields, §.A... ea a 13,557 .. 2,505 
Kern Romana, Limited.. we “ 11,802 .. 4,998 
Kern Trinidad Oilfields, 
BRE Sovsasedeoes ou aa 87,737 .. 29,593 


1,253,957 .. 1,412,648 .. 337,405 


The gross profit for the year amounted to £250,367, against 
£338,951 in preceding year. Depreciation and amounts written off 
amounted to £53,810, against £99,663. The ordinary dividend has 
been reduced from 175 per cent. to 15 per cent. The sum of 
£07,811 is carried forward. 


RIO NEGRO (ARGENTINA) LAND COMPANY, LIMITED.—Improved 
results are revealed in the latest balance-sheet just issued. The 
net profit has risen from £12,122 to £39,547, and the ordinary 
shareholders are tc receive 8 per cent., against a 5 per cent. distri- 
bution in the prececing year. The sum of £10,c0o y0es to - eserve fund, 
against nothing a year ago. The balance of taxation suspense 
account, a reserve set aside in 1920 from profit on exchange to meet 
the liability in respect of excess profits duty, has been liqui- 
dated by the transfer of £10,000 to general reserve, and £5,596 to 
renewals and contingencies reserve. 


ROBERT HEATH AND LOW MOOR, LIMITED.—The profit on 
trading in 1022, after crediting munitions levy recovered, coal 
awards, guarantee payments received in respect of previous periods, 
and amount transferred from taxation reserve not now required, is 
£90,376; to which has been added £11,976 transferred from capital 
reserve account, being the balance not now required of the amount 
of £57,101 brought into that account at the acquisition of Robert 
Heath and Sons, Limited, at December 5, 1919, as a reserve for 
the liability of that company for excess profits duty, £11,976, 
making £102,352; deduct debenture interest for the year with 
income-tax thereon, £64,564, leaving a profit for the year of 
£37,788. The balance to the debit of profit and loss account 
brought forward from December 31, 1921, was £71,271; deduct 
profit for 1922 as above, £37,787, leaving a balance to be carried 
forward to the debit of profit and loss account £33,484. The 
report states that the buildings, plant, and other property of the 
company have been well maintained out of revenue, and, in view 
of the sums of £112,931 and £148,041 to the credit of depreciation 
and capital reserve accounts, the directors do not consider it 
necessary to allocate a further sum for depreciation. The Sto ks 
are included in the balance-sheet at cost or market values, which- 


ever are the lower. 
LT SD 





OIL OUTPUTS. 


Apex (TRINIDAD) Orre_ps.—Estimated gross production of 
crude oil for the month of September was 55,950 barrels, equal to 
approximately 8,000 tons, and the oil delivered to Trinidad Lease- 
holds, Limited, amounted to about 4,go0 tons. 

Lopitos OtLFieLps, Liaitep.—The production for September is 


cabled as 10,867 tons. 
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Ee SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
i J | a. | 
e rofit | Appropriation, : 
a ‘Balance! After | Amount — peorTenpendi 
it Period from Pay- | s Dividend. | —e Yeu 
es Company. PE Viciicumnmumintiamieenianens TER. OO eal 
S Ending.| Last | ment of | picts. Rese | 
Account.) Deben- | j tion Prefce.| Ordinary. ae, | Balance Ne 
e ture | * llamount.| Amount, Rate.| tien ke. | "| Prods, (are 
| | Interest. | tee | on 
e Banks. ; £ £ i £ | £ £ % £ } £ = 
Colonial Bank............ ee 28,740! 42,615 71,355]. 27,450, 8 15,000 28,90 | 53601 t 
Financial, Land. &. | id | wy hy 
Rio Negro (Argentina) Land ....| June30 | 21,393 39,547) 60,940; .. 24,000' 8 10,000, 26,940, 12120; 
Iron, Coal, and Steel. 
Bengal Iron...... lentbeeens cous Mar. 31) 21,703) 214,228 235,931) 37, 110,182) 7 635,283, 24.966) 76376 2 
Parsons Marine Steam Turbine... June 30 | 29,210) 22,074) = 51,284)... 21,128) 10t +» | 30,156, 34,198 oy 
Robert Heath and Low Moor ....| Dec. 31 Dr71,271 25,811 Dr 45,460) .. .* +» |Dr 11,976 Dr 38,484) De 506.519 ail 
United Steel Cos. ......00000 -+) June 30 | 440,743) 548,052, 788,775). *° 122,626) 666,149) 240,008 1 
Oil. os 
Kern River Oilfields ............ | May 31 | 51,255 196,556 247,811; .. | 180,000) 15 + | 67,810) 218,055) 17, 
Tankers .0......seeeeececoreee| Mar. 31 | 100,520\Dr 37,864, 63,136) 4. | «| a. -- | 63,136) 93,308.” 
Rubber, &c. | | 
Bernem-Porak .......00000000: June30 | 3,696 7,073, 10,769) 5,805 ., ts =f 4,964 116) 
Brooklands Selangor............ June30 | 14,270 5.657, 19,927} .. | 15,000 10 ~ 4,927) 5017 ai 
Bukit Selangor .........0...00. | Mar.31| 5,974 3,509 9,483) .. | 5,828) 23 carey 3,655] Dr 3,783 ni), 
North Labis (Johore).......... .-/ June 30 | 17,346) 11,432 28,778) .. | 10,937) 10 : 175| nil 
Seaport (Selangor)............+. | June 30| 26,803} 12,759 39,562) .. 18,750, 10 au 44 3,524 ni 
Singapare Para reeeeeessceeerss| June 30 | —_7,787 6,796, 14,583) .. 12,500, 8} a 970 nil 
ar Victoria (Malaya) ..........6. ‘ June 30 12,610 10,694, 23,304) .. | 10,019) 20 are 797\ nil 
re Shipping. 
— Manchester lions. . sosscceseeee| June 30} 64,471 65,812} 130,283) 22,886) 44,520) 10+ aa 85,290 15+ 
Site Rowland and Marwood's Steam- | 
‘ t ship etee T Chee eee eenes | July 31 68,013 79,558, 147,371 ee 55,025 25+ 25,700) 77,647, 25+ 
ii ea. | 
HE Ceylon and Indian Planters’ ....) June 30 4,295 22,932 27,227, 1500 13,200, 30 7,000) 10,714 & 
ie E Hornsey seeecees eeorseseseces --| June 30 1,094 4,070) 5,164 1,440 12 2,000: 1,599) nil 
Hi Kintyre Estates ........s.eesees | June 30 3,348 14,090 17,438) 1,000! 7,181) 15 1,000) 5,427, nil 
ae PINE cnn bconccccvesce s++4| June 30 1,816 ny 12,061) .. 10,000) 25 . ae 
it adits See a al | | 12,000,10P 1.0 | ane 
ne abez Johnson, inson, and)) . . os 
i * Pearson .--veeceres..-cace..jJWY SL | 19,524) 52,996 72,520/ 6, 18,000,15Det | 10,000! 47,221 yop 
7 Joshua Peskins and Sons........ | June30 |} 16,933 8,462) 25,395 1, 4,000, 10} 2,295 10,874 10 
ae Robjnson and Cleaver ........0.! July 31 | 20,158 30,331) 50,489 7,582, 12,500) 5+ 11,000: 42,872, 5+ 
F fe Other Companies. Os 
rit Hurst, Nelson, and Co.........+.| July 14) 18,187 62.229 80,416; 12, 30,000, 15+ 20,000 18,416} 82,680, 15+ 
tee J. Hepworth and Son ..........! July 31! 8,283 53,151 61,434 6; 31,466 8 12,432: 11,537) 39,491) / 
if * Half-year. + Free of tax. 
. 


Telethon EE wae 
ARCOS LI” 
Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, LAK, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 
MOSCOW : Tverskaya 1, 
(Urol Ploschad: Revolutzii), 
PETROGRAD : Ul Gertzena 24. 
KHARKOV : 24 Rimarskaya. 
TIFLIS : 38 Rustaveli Prospekt. 
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Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Harvesting operations are now completed in the English cous 
ties, but late crops are being secured slowly. Farmers are - 
actively engaged in preparing the land for winter sowings, a0¢ . 
is hoped that a good acreage will be placed under the all-favourtd 
cereal. All root crops have greatly benefited from recent rains 
Offerings of native wheat continue on a moderate scale, and, = 
a generally good demand, late rates were maintaine i. Good “p 
ing samples ruled at 8s 9d to gs 3d, and inferior down 07 4 
per 112 lbs, free on rail. Imported fully steady, especially for 5 my 
American descriptions, which are somewhat sparingly or. 

1 Northern Manitoba ex ship quoted 48s, ditto.ex store -. 7 
mixed Durum ex ship 44s, No. 2 hard winter ditto 445 9% *"" 


62} lbs 45s 6d, choice white Karachi landed 43s 64, and ee 
438 per 496 Ibs. The floating and forward cargo market ware 
quiet, but there was no pressure to sell, and prices remaine® © 
generally steady level, especially for Manitoba qualities. a 
of Australian afloat sold at 45s 3d, and No. 2 Northern sant 7 
to Mediterranean, shipment from the Pacific seaboard jt 
42s od, Baril 624 Ibs afloat 41s gd. Maize cargoes were ™ ie 
request, and steamers of La Plata afloat sold at 345 6d He 
October-November 34s 6d, and a sailer of No. © yell we 
afloat at 34s gd, all per 480 Ibs. A cargo of Dan-Bess er" 
barley due out to load done 27s gd per 400 lbs. Flour << fe 
demand at late rates. London standard straight run quot’ ° 


cack  deliver®® 
patents 40s-41s, town households 36S per ack on ie. 
in. All English country straights 315-325 » a patents 
livered to London stations. Imported quiet. 7 


range from 37s-40s as to sample, Minneapolis good patents “ 
Australian 338-348 per 280 Ibs, ex store. Millers : 6s 
firmer. Broad bran quoted at 7s 34, ordinary ew por 
middlings 8s-8s 34, bags included, ex mill. Light oats * > '... 


dered oat husks 5s od, feed oatmeal gs 34, ground oats 13 4 


ffals 


,i0e 
on rail, all per cwt. Barley : English steady, and malting 


Pe 


Sept 


BEBE 





I 
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Fence from 108-138 94, with feeding sorts 8s-Ss od as to sample per 
Ss Ibs, free on rail. Imported maintained. Californian quoted 
; ; aah Chilean brewing 398-428 as to sample, both landed, per 

us Ibs. Persian 26s 6d, Danubian 30s 6d, both landed. No. 4 
s ~anadian Western 27s 6d, American malting 48 Ibs 27s od, Alge- 

an-Tunisian 27S-27S 6d, all ex ship per 400 lbs. Maize firmly 
Suid. Plate ex ship quoted 35s, ditto landed 36s 3d, No. 6 yellow 
; aidean ex ship 35S, all per 480 Ibs. Oats: English steady at 
 .. Sd-sos per 112 Ibs, free on rail, as to sample. Imported steady. 
E Plate ex ship 228 34, landed 238 6d, No. 2 Canadian Western ex- 
B chip 27s 6d, landed 28s 6d, No. 3 ditto ex ship 26s 6d, Danubian 
S xs, New Zealand landed A grade 37s-38s, B grade 36s, all per 
0 Ibs. Oatmeal steady, and in fair demand. London-made all 
~y's quoted at 178 6d, rolled oats also whole groats 17s 6d, flaked 
ats 188, ordinary Scottish oatmeal 19s 6d-21s, American 16s-16s 6d 


ner cwt. 


COMPARATIVE AVERAGES OF GRAIN, 
_ The following table gives the estimated sales of home-grown wheat 
| goring the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 








| i 
| 1923-1924 | 1922.1925, ism1-19%2, 1920-1921, 





Estimated sales of home-grown wheat—|  Cwts. | Cwrs. | | Cwts. 

| week to September 29 ....sscesseeveee] 452,342 351,578 | 435,314 | 395,721 

‘ weeks to September 29..sece+sseeeeeee| 1,652,316 | 1,160,191 | 1,716,025 1,476,201 

hrerage price of English wheat per s 4 | 84/584) sa. 
bh See oat Bs 


21 13 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 





| QvuaNTiTIEs Soup. 


AVERAGE Price PER Cwr, 


| Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. 

«SB “Cwts. Cwts. Cwis. | pda; ed ea 
Sept. 22... 486,691 598,844 97,18 | 810 |) hi 5 8 8 
oe 452.342 388,291 935 | 8 9) 1011 8 10 
as) 223,014 | 465,246 33153 | 171/|) 65) 24 
18 ooscen | 395,721 243,368 93.711 | 211 |) 23 1 20 1 
I oes sonoe 436,564 527,696 56851 | 133 | 173) 104 
seeiannae | 351,579 168,536 65,988 | 8 9 lo 5 8 10 








IRON, STEEL, AND COAL. 


Uur Middlesbro’ correspondent’s report, dated October 4th, is 
as t llows:—Pig-iron: There is no marked change to report this 
week. Makers are getting a little relief by reason of rather easier 

« prices. To-day’s price for No. 3 Cleveland G.M.B. is 96s 
per ton. Hematite prices are steady, and about 99s is quoted for 
- Coast mixed numbers. Manufactured iron and steel: We are 

“ awaiting a statement of the Boilermakers’ dispute, and can- 
“t expect any improvement until this difference is arranged. Steel 
ae plates, £9 158; steel ship angles, £o 5s; iron bars, £12; steel 
_— £9 10s. Iron ore: A little prompt Rubio has been sold at 
vut otherwise business is very quiet. 


2h 





Pee Sheffield correspondent writes :—The immediate effect upon 
_ iron and steel markets of the sensational development of the 
“war trouble has been to intensify the feeling of uncertainty of the 
— of the trade, and users are less disposed to buy forward 
— ever. The talk of vast quantities of steel in the Ruhr district 
ee although regarded with some amount of 
sities s. ~ ucing a spirit of caution. On the whole, the 
ae ‘Ss causing a revival of confidence, as it is calculated to 
sa the air and give trade generally a move which has 
tr absent. It should also result in cheaper supplies of fuel 
a Makers of pig-iron who do not own collieries 
chilings i. ” declare that they are producing at a loss of ten 
blast es ae ee quotations. The reduction this week of 
relief. The rte rom 26s to 24s at ovens will bring them some 
the recent ike for pig-iron is in a very depressed state, and 
of binging eo of output has had no effect in the direction 
this district are by remunerative prices. Makers of crude steel in 
than ooking no business of weight, and although more 

aces. are idle the output exceeds demand. 


: i a of the furn 
"Ty little Ge : 
tle German cutlery and tools is now arriving in this 


Country, whi 
those of Ms the prices of such goods are advancing towards 
siderable ‘sh goods. Australia and Canada are the only con- 


to the a — of Sheffield cutlery. Cheap steel is going 
tinental requireme ; he coal trade is quiet, and a drop in Con- 
at home, both of aaa is believed to be imminent, so that supplies 
} Winter, Household and coke, should be abundant throughout the 
their winter stock rs are buying comparatively little coal for 

kS. Current quotations per ton at pits are: Best 
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hand-picked branch, 209s 
hards, 


remains unaltered, with builders disappointed at the slow pr 
being made with the negotiations designed t 


aS against 101 steamers of 289,218 tons in 1922. 





























o41 


298; Barnsley best Silkstone, 26s; Yorkshire 


. 20s; Derbyshire ditto, 19s: rough slacks, 11s 6d; nutty 
Slacks, 10s; smalls, +s; blast furnace coke, 24s. 
on 
Our Glasgow c 
FU asgow oO ST HCY > ee 7 ] 
g correspondent writes :—The shipbuilding position 


progress 
: : » attain peace in the 
Official figures as to building operations 


Clyde in the course of last month present 


industrial camp. ! 
on the 


a most unsatistactory 


picture. The total was no better than 13 vessels of 6. 45 tons 
which compares with an average output in normal times of <o.coo 
tons per month. For the nine months of 1923 8 boats. with a 


gross tonnage touching on 155,222 tons, were put into the water, 
It is believed that 
shipowners in Scotland have placed a respectable amount of new 
tonnage with builders, conditional on prices per ton being sub- 
stantially reduced from the basis that presently obtains. Bolt and 
nut makers are well employed, so are tube makers, cast-iron pipe 
makers, bar makers, locomotive engineers, and wagon builders. 
At the L. and N.E. works at Springburn 26 coupled tank loco 
motives are under construction, and some of the men are actually 
engaged on overtime. At the usual weekly meeting of the pig-iron 
warrant market on Wednesday Scotch No. 3 was called 102s per 
ton, No. 3 Middlesbro’ gos, mixed numbers 6d, 


Good shipment demand 


hematite o9gs 
standard warrants, one month, sellers g4s. 


for coal, and prices generally 6d per ton higher than last week, 


ee 


Our Cardiff correspondent writes :—The depression in the coal 
export trade has been felt more acutely this week than, perhaps, at 
any other period this year. The demand for most foreign countries 
has sagged appreciably, and more particular!y that from France 
and Italy. The exports from the South Wales ports last week were 
over 100,000 tons, or between 15 per cent. and 20 per cent. less than 


those in the previous week, and only about two-thirds the exports. 








STANDARD BANK 
OF SOUTH AFRICA, &"=. 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD.) 


Bankers to the Government of the Union of South Africa in Cape Province ; to the 
Imperial Government in South Africa; and te the Administration of R i 


AUTHORISED GAPITAL ..... £10,000,000 
SUBSCRIBED CAPITAL ..._... 916, 


PAID-UP CAPITAL ...  ...— ... 
RESERVE FUND... ..  « 
UNCALLED CAPITAL... 








£2.229,165 
£2.893,335 
£6,687,495 






Board of Directors. 
William Reierson Arbuthnot, Esq. Solomon B. Joe}, Esq., J.P. 

Sir David M. Barbour,k.c.8.1.,K.C.M.G | Horace Peel, Esq. 

Edward Clifton Brown, Esq. Rt. Hon. the Ear! of Selborne, z.a, 
Stanley Christopherson, Esq. William Smart, Esq. 

Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.c.8.1., 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1L.E., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 

Joint General Managers in South Africa i ee oe ane , 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—F rancis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wall Branch: 63, London Wali, E.C.2. 
West End Branch: 9, Northumberiand Avenue, W.C.2. 
(Opposite the Royal Colonial Institute.) 

New York AGENCY: 67 WALL STREET. 

ROTTERDAM BRANCH: 31 COOLSINGEL. 

HAMBURG AGENCY: 

Bank of British West Africa, Ltd., 49-53SCHA UENBURGER-STRASSE. 
See serena naenieceeneteanimatatanatanasienetnnne 





B hes. Sub-Branches and Agencies in 
OFS puovin NATAL. “ORANGE FREE STATE, TRANSV RHODESIA, 
NYASALAND, BASUTOLAND. KENYA COLORY, KENYA PROTECTORA 
UGANDA, PORTUGUESE EAST AFRICA, SOUTH WES 


ANGANYIKA TERRITORY, 
—$—_—— 
BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 


hes and Agencies. 
CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 


lication. 
SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 


NEGOTIATED and COLLECTED. 
DRAPTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 


F CREDIT and COMMERCIAL CREDITS established. 
ELLER’ LETTERS OF CREDIT issued available in all parts of 
PURCHASE and SALE of Stocks and Shares effected. on {the world. 
DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 
STRONGROOMS provided for the safe custody of Securities and Valuabies 


of Customers. 

ASSAY DEPARTMENT—Gold, etc.. and all Mineral Ores assayed and 

EXECUTO JSTEE business undertaken. (realised. 
The JETOR ond SE ave bound not to disclose the transactions of its customers. 


ZANZIBAR, 
AFRICA, T 
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when trade was abnormally active between March and May. The (I.) Comparative Statement of the Cotton Trade 
uncertainty created by the discontinuance of passive resistance ee ee 
movement in the Ruhr and the resumption of work at the collieries ori, |___ Previous Weeks in tox, 
is chiefly blamed for the weakness of the market. The actual de- cy 2 a = 
liveries from the Ruhr during the past few weeks have been de- ie Bene crite Price | Price Pein 
creasing, and for some time past the exports from South Wales | 1923. 27, 2. |e ‘s 
to France, Italy, and other Continental markets have — on a oer ToT i 
reduced scale. As meanwhile the French industries have n very | Raw Cotton—Fully Mid. - f alata 
active, the stocks of coal in that country must have been consider- Te Sakellaridis Fully Gooa Pair” 1699 | 1695 1858 1729 ‘em bp 













ably reduced, but buyers in the Allied countries are hopeful that ; Egyptian ............ per lb 1890 18°35 | 1900 | 1740 1% 

with the collapse of resistance in the Ruhr, deliveries will be re- Tame aeenes een = | 3 24 23 | a ny 
sumed on an increasing scale, and at prices which, under = — 60's twist (Egyptian) .....:.-perib) 313 31 | si | . a it 
perequation system, will be much lower than those of coals importe ; (8 asd sdis ais ; 
from foreign sources of supply. It remains to be seen to what So.in. Bhirtines. %e pas; 19 by 19 s¢'s and ae, = a = : ae 329 31 3 Bi 
extent these hopes will be justified. The immediate effect of the | 38-in. ditto, 38 yds, 18 by 16,10 Ibs.........., 19 319 0 19 44 ane : HY 
postponement of business has been to depress prices at Cardiff, as | 39-in. 37, 16 by Ibs_........| 17 917 6 179 176 pas 

































well as to curtail the volume of the export trade. The quotations of 
all classes of coal are lower than they have been in any month since 
last January, and the f.o.b. value of best Admiralty large is to-day 
15s less than it was quoted three months ago. Current quotations 
are as follows :—Best Admiralty large, 27s 6d to 28s 6d; second 
Admiralties, 26s 6d to 27s 6d; best drys, 278 6d to 28s 6d; Black 
Veins, 26s 6d to 27s 6d; Eastern Valleys, 24s to 25s 6d; Western 


(II.) Compared with Previous Years. 
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Valleys, 26s to 26s 6d; best small steams, 17s to 19s; ordinary | Baw Cotton— Mid, American «por Ib 1638 |i | aeor lost ae on 
cargo smalls, 138 to 16s; anthracite big vein, large, 458 to 47s 6d; - Fully Good oe 
machine-made cobbles, 55s to 57s 6d; French nuts, 60s to 62s 6d; aan ta * i dhe y aS — -¥ WO 2H 
stove nuts, sss to 57s 6d; rubbly culm, 15s to 15s 3d; coke for — Wa welt .....cccccceceseeee-perib, 23 | 1 22 | 42 e = 
export, gos to 458; inland blast furnace coke at ovens, 30s to 358; — 60's twist (Egyptian) soeesee oer Ib) ~~ 7 45 al 67 A a 8 
tent fuel, 298 to 32s 6d; pitwood, ex ship, 273 6d to 28s 6d. Printers | ) 2 9 ed edad 
in the iron and steel trade the improvement is still maintained. o io fan,19 by iS ar and ws = 2 . a = I = rh as: 
‘The imports of raw materials, including French and Belgian | 38-4m ditto, 38 yds, 18 Me S..-cccceee| 19 3/17 322 6 41 OB 95 
blooms, billets, and bars, as well as the exports of such finished 38-in, ditto, 37) yds, 16 by Gg lbs ........, 17 9:15 921 6 32 OU 38) 


goods as tin plates, galvanised sheets, rails, sleepers, &c., are in- 
creasing. The inquiries from Japan have not yet led to any expan- 
sion in the shipments to that country, but the demand from Europe 
and South America is increasing. Prices are unchanged, but quite 
firm. 








THE WOOL TRADE. 

Our Bradford correspondent, writing on Thursday, says :—Ken 
Continental competition in the world’s primary markets is keeping 
wool values on a level quite out of reach of users in this country 
Importers are therefore operating with extreme caution, and unt! 
trade in the West Riding recovers, this policy would appear to te 
the safest. The strength of the raw material markets is reflected 
here in a somewhat better tone, and, in the aggregate, more bus- 
ness has been put through in tops and yarns than for some weeks 





THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—September 28, 1925. 





























co a eee Sea i 4 | past. There is no quotable change in tops, but quotations ar 

/ | Ig § |Z | Same Period iGame Period firm with, if anything, a slight hardening tendency. Demand leans 

Description. ta Se = 1 Yr mostly to medium and low qualities, merinos being comparativel) 

f < 3 igi €' £ | 3 ‘39! © i 3 3 é neglected. Prices ruling in Bradford are well below costs based 

Bon = | ssc \ st los & | 0m current rates of wool, and this is checking development. Rather 

eee eer ee ee Haiea.g . a a a - ayaa | more activity is reported in the yarn section, both botany ané 

Bea Island.......-..++s+e+, ++ /amljom! am!|omi|am! |ami|nmi|am! |pmijnm)\ami crossbred yarns having been sold in some fair weights during the 

Florida d0........+.+++e+e0 ++ /nmol nm! amiinm! ama ‘al ml\nm! omiinmiinm] | last few days, but the general complaint is that prices are cut! 

Georgia ssescsceveneereees] ce, nenlluanting aaah Cryer py Ls Cisidig | SUCh_ an extreme point that there is no profit in the busines 

American ...........+++++++,1566 1596 1646 1691 1721/1776! 1100/1185 1255 1257/1362 1582 | SPinners anxious to keep machinery running appear to be willing 

Brasilian : Mia MF Fr. G FP Ga./Pne MF) ais onsen Fr.Gda, | to accept business almost at any price, and quotations are ver) 

Porahvba, tis Grande, dc! ~ bape Tad peeenaas jaeezineey, +» | irregular. The piece trade is quiet, but inquiries both on home 
pees i bcieputinepinissel sn 1636,1736 1812) ve | ee (1065 126711467, ©. | 4nd export account have been more numerous lately, 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
It can now be said that the Australian season is well under way, 











. rl aa liree| i this week sales have taken pla Sydney, Melbourne, and 
Peruvian : MF’ Fr..G F ud |Fne MF’ Fr. anc ave taken place at Sydney, ey ani 
ROUgR...00rcccccccccccees| oo | oe | oe Irwsole7s\g00! - ae we | .. 12550 Perth. In other words, all the selling centres ‘* down under” have 
Moderately Rough bea 1550 1650 1700 |... (1300/1425 .. 1500 | had their initial auction, and although the season is yet youns 

"| 17 HERGARSS 1 tase 1g6) 120013501675 adi7L6s2867 | vet the way wool has moved clearly indicates a sounder situat 

ee 322) 22/2. [g00.1673'1750 1800 .. |doollaso. 2” | 2° | °° than the majority expected. At the same time members of the 
‘Went Indian, Se. eseosceees| oe | oe 12100 309290, | 1975 .. | .. | .. come trade are wondering what is going to happen, fr large 
onrel ed oe Hees vss 3200 | Bradford buyers say that they are in a quandary, and are com 

sree ereee 1 4 | - - y > q 7% vo 

African, East, &c. —— 1475 1875 1675 175 [1025 seeeneeo 1200)1400|1600 | pletely out of it, so far as actual operations are concerned. Ther 


Do West ........ +. |1686 16961706 1786 nmi _. {1075/1150 are buyers still in Bradford who ought to have been in Melbourne 


: GF rer Gd. FG Fne|3'tn | ror Gd.|\Pne ror/Gd./Fne | 2nd Sydney, though one or two are leaving next week. It is by 2 
Mochine Ginned Brosch....) "7 Vi ie SSeS lat rassiizeo't we | Means satisfactory for the home trade to occupy the eee 
355 | does to-day in regard to merinos, and so far Australian sales hav¢ 


Mach. Ginned Bhown 9°95,1045 1095. 1145 1195 1245) 885, 935 10 
Mach. Ginned Oomra. No. 1 1005 1055 1105 1155.1208|1255 | $92] $45 102s. Lose toes tise 
Mach. Ginned Oomra. No.2 .. we .. |920,1000 Ree. ge 
Machine Ginned Khandeish - \ iL 84 ; 
Machine Ginned : “S30 $1010 050 | I. low aad cal Bao 
woes 930! 0,1050 1090! 11 30!! 6°85) 7°25) 
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been one-sided, competition being forthcoming almost entirely 
from the Continent and Japan. Our cable from Sydney states “ 
good topmaking 64’s merino combing wool is selling on 4 clean = 
of 52d to 53d, and in Perth the same standard of values — 
which means fully 5s 2d in the top, a price which cannot be 
in Bradford to-day except for a very good article indeed. : — 
as if the home trade is less disposed to embark on buying ee 
than for a long time back, simply because there is not the Od 
encouragement to put money into fine tops on to-day s level ; 
values. A good many home trade limits went out to Perth snk 
48 od basis for a 64's top, and many importing topmakers ol 
say that that is going to be their price for the next mont oe 
it is seen whether France gets her wants satisfied and then ceseat 
down to more rational buying. It is certain that in = on a 
temper the home trade is not the least disposed to oy * rs net 
basis of over 5s in the top, for apparently neither we t 
manufacturers can do the slightest good with wool and tops 

that level. 
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MANCHESTER, October 4. 

The market this week has been very unsettled by the wide 
fluctuations in raw material rates, and owing to much uncertainty 
with regard to future values, buyers have been cautious. In cloth 
there has been a considerable inquiry, and the opinion is gainin 
ground that many customers have orders to place, but they eek 
tate to commit themselves until the tone is steadier. Fair lines have 
been booked for India in light fabrics and fancies, but very little 
has been dome in grey staples. A little more demand has been 
about for China. Trade prospects in the Near East appear to be 
rather brighter. Some useful orders have been booked in hon 
trade cloths. American varns have been very irregular in ones 
tion when tested, and spinners have reported a limited eae 
Moderate contracts have been arranged in Egypti eieaiions, 
Although business in bundle varns for I “ag ge le gre a 

mo ; or India has been patchy 
offers for fairly substantial weights have been on the market "a 








CITY SAFE DEPOSIT | 
and Agency Company Limited, 
THROGMORTON AVENUE, &.C.2. 

FINANCIAL CANO TRUST BUSINESS: 


Safes an4 Strong Rooms from 25/- to 250 guineas per annUm 
Extensive Vaults for temporary deposits eock, 1.00898: | 


j! Telephone: London Wall 4005. Telegrams: Unassailable, “= 
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October 6, 1923. 


VEGETABLE OILS AND OILSEEDS. 





eature of the markets is still the firmness of linseed and 
Supplies of seed in hand and on passage are compara- 
small, and probably not more than sufficient to meet con- 


The f 


}y 
uve 


tive demands and crushers’ commitments between now and 
uly 
the shipment © 


f the new Plate crop. Plate linseed has further 
_jvanced im value, and linseed oil is about 20s dearer on the week, 
<oot and mear positions being quite firm. The new Egyptian 
~tonseed is arriving better, and the shortage of oil is thus being 
vejeved. Demand for the latter, however, is not heavy, but prices 
ve steady, and show little variation on the week. Palm kernel oil 

S . in steady demand for export, and what little trade there is 
sassing in SOYa, Tape, and ground nut oils is at late rates. A 
wetter inquiry for oilcake 1s now being experienced from the cattle- 
rearing farmers. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 

Market hides and skins were slightly firmer at the auctions held 
» London on Thursday, three weights in ox and heifers making 
‘vances of from %d to 4d per Ib. Cows and bulls also showed an 
oward tendency, as was also the case with kips. Calf skins were 
frmer to the extent of from 34d to 1d per Ib, best light skins now 

aking 12d per Ib. 

The demand for imported hides has rather fallen off, tanners 
preferring to meet sellers at the fair next week. Prices are with- 

t much change, although the United States are reported to be 
azain bidding for supplies. Dry hides are rather slow, and sellers 
-pxious to effect business. The American hide market is cabled as 
steady, with best heavy Chicago packers offeredsat 14}c. 

To the surprise of many, business has shown more activity this 
week in Bermondsey. True, inquiries only have been frequent, but 
it is hoped the various sampling and quoting will lead to business 
at the fair. Tanners are firm on prices, and where certain grades 
ire scarce, advances are even hinted at. The spell of bad weather 
which has set in has led to inquiries for a better class of sole leather, 
and medium grades of home and wet salted bends have gone out 
more freely. Offal is as firm as ever, and in some cases tanners 

ve booked well forward in shoulders and bellies. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, October 5. 

SUGAR.—General stability was again the salient feature in this 
market, and with regard to actual parcels something approaching a 
dearth of supplies has now overtaken the imported section. Apart 
from white Javas there is really nothing left to handle, and even of 
these it seems that far too great a quantity was allowed to leave the 
London distributing centre, and which culminates in a difficult state 
of affairs upon the point of buyers satisfying requirements. In these 
circumstances the British produced article is well sought after, 
wth delivery now absorbing refiners’ attention. A very tight 
market has also to be faced in the case of raw refining descriptions, 
and paucity of supply has become more pronounced of late owing 
extensive operations on the part of American refiners in both 
travian and Brazilian 96 per cent. No change was made in quota- 
a of British goods. Messrs Tate and Lyle’s cubes, 6os 6d to 
a ; Sranulated, 57s 74d to 58s rad, as to quality. White Java, spot, 
rm 538 od to 548 3d ; afloat, steamer “ Hemisphere,’’ quoted 27s 6d ; 
- Ary Nias,"’ sold, 27s 6d ; August-September shipment, 25s 6d, 
cf and i., London. Czecho granulated, November-December, sold, 
ae 25s 6d, f.o.b., Hamburg, with some buying back of same, 
ne é te pm. Belgian granulated, November-December, quoted, 
oan ‘Oe Antwerp. White Egyptian, spot, 56s 9d. Mauritius 
eee tober, quoted, 30s, c.f. andi., London. White terminal 
dealt i ive and stronger. October, done, 27s; December, freely 
us 6d : “ue 248 od to 24s ro4d, 25s; March, sold, 24s 9d to 24s 3d, 
cries” 258 14d to 24s 3d, 248 od. 
Pe a market steady, with a moderate trade stirring in 
me ities. Futures, December, quoted, 55s; March, 54s 3d. 
pale red —. with a fair demand. 150 bags Trinidad, sold, fair 
ae 458; fine plantation, 56s. 500 bags summer Ariba, sold, 61s. 
alto in ee and when obtainable brings fancy prices. Ceylon 
1 > retail supply, and high rates obtainable. Fine red, sold, 
amuary mr Accra easier forward, and F/F quality, November- 
fe » Sold, 298 3d cwt, fo.b. terms, English butter, rs 34d Ib. 


tech aucti s ; 
miner met a good demand at dearer prices regarding 


-_ 


while oe packages Indian were submitted to auction, and 
an oe qualities were barely steady, fine were wanted 
marking som — rates, despite the fact of general run of quality 
ditto, 15 4d . alling off. Pekoe, sold, 1s 43d to 1s to4d ; broken 
28 2d to 2< Bad 434; orange pekoe, 1s 6d to 2s ; good to fine, 
28 104d to & , broken orange, 1s 69d to 2s 4d; fine and finest, 
continue tc° zed per lb, in bond. Low-priced new season’s China 
Packages and fet a good inquiry. Ceylon auctions totalled 21,200 
disclosed some ne ened with good spirit, though prices on balance 
Walities easier j_resularity. Common about steady, but the finer 
esponding fal}; n most cases, while largely accounted for by a cor- 
ROken ditto yo in quality. Pekoe, sold, 1s 43d to 1s ok 
ree, 18 64d to . a 119d; orange, 1s 63d to 1s 11d; broken 


. —B 
September. Octet a dull and featureless. Two Stars, spot, 16s; 

, Quoted a 148 3d. Spanish from second-hands, 
Cut » 158 6d, Japanese peas, September-October, 21s 
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SPICE.—Pepper steady, but trade moved quietly. Fair black Singa- 
— L.S., October-December, quoted, 4id ; Lampong, October- 

ecember, buyers, 33d; Muntok, ditto, sold, 63d to ¢id. Zanzibar 
clovesquiet. October-December, done, 14d Ib. apioca quiet, steady. 
Singapore flake, October-November, Havre, 298: Penang seed, ditto 
to London, 28s 6d. Desiccated coconut steady. Halves, spot, 42s 3d; 
September-October, sold, 41s ; October-November 4cs 6d; Novem- 
ber-December, 40s 3d. ; ot 

JUTE.—Steady, with a moderate demand. First grade, October- 
November, Continent, sold, {20 15s to {21 ; November-December, 
£20 17s 6d to £21; December-January, £21 2s 6d; lightning grade, 
October-November, quoted, {19 10s ton. Hessians steady. 10 oz, 
spot, 298; 8 oz, ditto, sold, 25s; October-December, quoted, 26s 
and 21s respectively per 100 bags. Twills unaltered. 

HEMP.—Manila dull, unaltered. J grade, October-December, 
quoted £31; K, {26 5s; L, £25 15s; M, £24 108; African sisal, No. 
1 Tanganyiki, October-December, £36. 

SHELLAC.--Market steady. T.N., spot, 315s; October, 310s ; 
December, 295s. 

COPRA in quiet request, and pressed for sale. Prices lower. F.M.S. 
Straits, August-October, Rotterdam, sold, {28 to 427 2s 6d; Octo- 
ber-December, {27 8s 9d to {26 15s. Ceylon, October-November, 
quoted {29 5s; Java ditto, {27 15s; Dutch East Indies, August- 
October, sold, {28 to £27; October-December, £26 13s 9d; Cebu, 
October-November, quoted {26 15s; South Sea, {26 5s. Palm 
kernels quiet. August-October, Liverpool, sold, £18 10s ; November- 
January, £18 17s 6d to {£18 5s. 

RUBBER was accorded fair support, partially on American account, 
but prices, though slightly better, were inclined to show certain irre- 
gularity. Standard plantation, crepe and sheet, spot, and October, 
sold, 143d, 154d, and 15d; November, 15d; December, 154d, 153d; 

January-March, 153d; April-June, 16d to 164d. To New York, 
standard sheet, estate, November-December, sold, 15d to 153d, 
c.f. and i. Fine hard Para, spot, quoted 144; soft fine, 139d. 
Caucho ball, 124d per lb. 

FRUIT (Dried).—There is only a moderate amount of business 
doing in currants, and prices moved against sellers. Pyrgos, quarter 
cases, quoted 43s; ditto, Amalias, 50s; Patras, 53s. Regarding 
Sultanas, new crop, Smyrna, now arriving; but most of the shipment 
has already been sold, though some selection will be available shortly 
of raisins. Valencia, half-boxes, quoted 54s; quarters, 60s to 70s; 
Australian, four crowns, 49s. New crop dates in moderate demand 
at steady prices regarding shipment parcels. First-tide Siar quoted 
16s; Khredrowie, 20s; and Hallowee, 25s, landed terms, London. 
Figs.—Genuine naturals, in bags, 38s to 39s; layers, in boxes, 95s to 
105s; smail boxes of pulled, 145s to 160s. Evaporated Fruits— 
Californian pears quoted 55s to 85s; Australian apricots, 55s to 65s; 
peaches, 438; new crop apricots, 69s to 95s per cwt. 

CANNED GOODS.—Sardines met with moderate patronage, and the 
market is firm owing to the French pack being unsatisfactory. 18-oz 
quoted at 16s 6d; quarters, of good quality, 9s ; Portuguese quarters, 
2s 6d to 3s; ditto, 12-0z, 58 to 5s 6d; 10-0z, 9s 6d to 11s per dozen 
tins. Salmon in good demand, and prices firm. 1 Ib flat reds, 
labelled, 53s to 53s 6d; ditto tall, 41s to 42s; 1 Ib flat pink, 24s 6d ; 
ditto jtall, 23s; and cases of 90 4-lbs 28s to 31s. Lobster quiet and 
easier. Fancy halves quoted 150s to 155s; seconds, 145s. Canned 
fruits are in limited request, the inquiry being chiefly for lower grades. 
Singapore pines, fair quality, spot, 5s 6d; Californian apricots, 8s to 
11s; peaches, 8s to 128; pears, 128 to 14s 6d. Tomatoes experienced 
a better demand. Spanish thre«s quoted 6s 3d; Italian ditto, 6s 6d 
per dozen tins. Canned meats continue in fair request at generally 
steady rates. 

OILSEEDS.— Linseed active and dearer. Bold Bombay, October, 
sold, {21 17s6d; small Bombay, ditto, {21 15s; Calcutta, afloat, 
£21 17s 6d; September, sold, £21 12s 6dto £21158; September- 
October, {21 10s to {21 12s 6d. Pilate, afloat, {20; Sep- 
tember, {20; December-January, £17 13s 9d; January-February, 
£17 2s 6d; April-May, £17 7s 6d to £17 Ios. Rapeseed firmer. 
Toria, September- October, £17 10s; real bold Ferozepore, 
September-October, {£17 108; Jamba, £13 2s 6d. Cottonseed 
firm. Egyptian black, October, {11 Ios. Sakellaridis, £11, to 
Hull. Bombay, November - December, {9 73s 6d; December- 
January, {9 2s 6d. Gingelly seed firm. Large Bombay, October- 
November, Continent, sellers, {24. Chinese, October-November, 
£23 58, paid. Groundnuts firm. Coromandel, machine-dried, 
October-November, {23. Chinese decorticated, f.a.q., October- 
December, £23; East African, afloat, sold, £23 10s. Soya beans 
quiet. Manchurian, September-October, £11 103. Castor-seed quiet. 
Bombay, September-October, £21 per ton. 

OILS.—Linseed firmer, with a fair demand. Spot, net, naked, 
438; October, 42s; October - December, 428; January-April, 
38s. Rape firm. Crude, spot, 38s; refined, 41s. Cotton firm. 
Crude Egyptian, spot, 38s; Bombay, ; common edible, 45s 6d; 


deodorised ‘in barrels), 47s. China-wood firm. Hankow, spot (barrels), 
92s 6d; November-December, 958. 


Cocoanut steady. Ceylon, 
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spot, 46s; October-November, 448 6d; Cochin, ditto, quoted 48s. 
dove, coon. Oriental, barrels, October-November, 38s 6d. 
Cod firmer. English, spot, 34s 94. Groundauts firm. English, 
crushed, naked, spot, 46s; deodorised, barrels, 54s. Turpentine 
irregular. American, spot, 748; October-December, 745 3d; 
January-April, 76s. Rosin firm. American, grade B, 13s; F, 
13s 6d; G, 138 6d; H tol, 13s 6d; WG, 16s; WW, 17s per 
cwt, French nominal, Petroleum steady. American 

white, spot, 11d; and water white, 1s per gallon. 

First pressure, spot, quoted 51s; second pressure, 49s, and phar- 
maceutical 56s per cwt. 

METALS.—Tin: At the apeates sessions displayed a firmer ten. 
dency, and offers were well absorbed. Cash sold at {199 15s to 
{200 158, and three months fluctuating between £199 10s to £203 
and {202 5s. In the East business was reported on the basis of 
{202 58,c.i.f. Values subsequently became irregular, while selling 
pressure lead to a decline, the market being influenced by lower 
Eastern cables. Standard cash changed hands at £200, and three 
months, {199 78 6d to {200 2s 6d and {200 Further sales in the 
East occurred at £200, c.if. At Thursday's market the tone was 
firmer while fair sales transpired. Standard cash sold at {£203 5s 
to {204 2s 6d, and three months, {200 tos to £203 to £202 10s. 
On the letlouinn day the upward movement continued, though rates 
closed below the best. Fairly good trading ensued, including 
standard cash at {206 to {205 15s, and three months at £204 Ios to 
£204 158 to £203 15s, while finally registered at £204. English ingots 
quoted at {206 1os to {206 15s. Copper commenced quietly, but 
holders somewhat reserved, with prices a shade firmer. Standard, 
October, sold at {62 7s 6d, and three months £62 10s to {62 16s 3d. 
By the middle of the week an easier tone set in, though a liberal 
business transpired at the decline. Standard cash sold at £61 10s, 
and three months at £62. Was fully steady on the following day, 
with active trading. Cash sold at £61 8s od, and three months 
{62 to {62 8s 9d to £62 7s 6d. Copper again in good demand 
while tendency of prices in sellers’ favour at Friday’s session, with 
chief interest in forward positions. Standard cash quoted at {62 5s 
to {62 7s 6d, with business in end October at £62 ros, and three 
months at {62 15s to £63 1s 3d to £63. Electros, £66 to £66 10s; 
best selected, {65 10s to £67; strong sheets, £94; wire bars, 
£66 10s perton. Lead steady at £26 10s to {25 16s, as to position. 
Spelter easier at {£32 17s 6d to £32 5s, according to position. 
Aluminium oe. Home trade, £115; export, {120. Antimony: 
English regulus, {34 10s to £35. 

TALLOW —Messrs Colchesters and Woolner write on October 3rd 
as follows :—The tallow market was steady during the week, and 
prices are unchanged to-day. There are few fresh parcels offering 
for shipment, either from the colonies or from South America. The 
stock in London on September 2oth, as returned by the wharves, 
amounted to 23,704 packages, showing an increase during the month 


~ 
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of 4,012 packages. At auction to-day 1 
and 693 were sold. Quotations are —Ausoalion ye” Offered 
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ALEXANDERS DISCOUNT Co, in. 


24, LOMBARD STREET, E.c.3. | 


Telephones: 1882 & 225 Avenue. Telegrams: *' Alexanders, Thread-London’ + 


CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 
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CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £400.00 
Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates; for | 
longer periods on specially agreed terms. The Company deals | 
in British Treasury Bills of any maturity. 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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